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THE WEEK 





Fundamental conditions continue very satisfactory and, 
except in the securities market which has displayed more 
or less uncertainty, there has been no change in the gen- 
eral feeling of confidence. Current reports from lead- 
ing mercantile and industrial centers are especially cheer- 
ful, both as to present operations and the immediate out- 
look. The remarkable winter weather is producing differ- 
ent effects in different localities and branches of business, 
causing some recession of activity in certain trades and an 
increase in other quarters. The absence of heavy snow 
over the eastern part of the country has been very favor- 
able to railroad traffic and in the first two weeks of Janu- 
ary gross earnings gained 15.8 per cent. over 1912, when 
the same roads, owing to adverse weather, reported a 
loss of 7.1 per cent. as compared with 1911. The consider- 
able international demand for gold continues a feature and 
New York has been called upon to part:with substantial 
quantities of the precious metal. These withdrawals, how- 
ever, have been without effect on money rates, which 
remain distinctly easy. Conditions in iron and steel are 
practically unchanged, except for a slight recession in the 
volume of new business. In dry goods there is a continued 
conservative progress, with price advances announced in 
certain lines. Increasing activity is reported in the shoe 
trade. Statistics of bank clearings reflect the prevailing 
activity in commercial and industrial channels, total 
exchanges this week being 8.2 per cent. larger than last 
year and 11.5 per cent. above 1911. It is a notable and sig- 
nificant fact that at the very time of this large develop- 
ment in domestic trade our foreign commerce continues to 
expand. During the latest week the aggregate commerce 
of the port of New York, inward and outward, was $41,- 
706,806 against $28,124,998 in 1912 and $28,065,605 in 
1911. 

No uneasiness is caused by the moderate contraction in 
the demand for iron and steel because of the heavy ton- 
nage already booked. The scarcity of crude steel prevents 
the finishing mills from operating at full capacity and 
many plants are several months behind on deliveries. In 
the Chicago district heavy specifying by the railroads is 
still a prominent feature, and one western road is consid- 
ering the purchase of Bessemer rails instead of open 


hearth, as the former grade are available for earlier ship- 
ment. The mild winter having stimulated building opera- 
tions throughout the country, orders for structural materi- 
als have been proportionately larger than for some other 
kinds of steel products. Bookings in wire and wire goods 
are at present meagre, but improvement is anticipated 
when agricultural activity begins, and spring requirements 
are expected to be very large this year. Continued quiet- 
ness in pig iron is reflected in some price concessions. 
Conditions in the fuel market remain satisfactory and coke 
operators are planning to increase the output. 

The primary cotton goods markets show advances in 
several staple lines, and trade in jobbing and retail cir- 
cles continues steady. Staple ginghams are up 4c. a 
yard, tickings %c. and wide sheetings 2c., while opening 
prices on flannelettes are from %c. to ic. higher than a 
year ago. Staple drills have advanced to 84¢., an increase 
of %c., and sales have been made at the new figure for 
shipment to India during May and June. Dress ginghams 
are in better demand and a seasonable movement is 
reported in wash fabrics. In woolens and worsteds orders 
are being placed for fall staples where guarantees are 
given against reduction. In men’s wear, fancy worsteds 
are being gradually opened for fall and the initial busi- 
ness in fancy overcoatings is up to expectations. Strikes 
in the cutting-up trades interfere somewhat with the dis- 
tribution from the mills, but there are negotiations for 
compromises. Many buyers are in the markets, both 
wholesale and retail, and while conservatism prevails in 
many directions, purchases for actual consumption con- 
tinue in a gratifying way. Distribution of silk goods is 
still active in many lines. 

Trade in footwear shows more activity, in spite of the 
weather. A number of good-sized contracts have been 
placed in the New England markets and the business 
already effected on spring lines is considerably larger than 
at this time last year. The presence of numerous shoe 
buyers in the Boston market interrupted trade in leather 
to some extent this week, as manufacturers generally do 
little until these buyers have completed their operations. 
Locally, a good business has been transacted in oak sole 
leather, sales for the week being estimated at from 40,000 
to 45,000 backs and bends. Union sole is rather quiet, but 
hemlock sole is in good demand. Receipts of sole leather 
are moderate and reports from tanning sections indicate 
considerable curtailment of the working-in of hides. 
Demand for belting leather is more active and many 
inquiries are being made for upper leather. Continued 
improvement is noted in the demand for all varieties of 
hides and sales of domestic packer hides have again been 
on a liberal scale, being estimated at between 75,000 and 
100,000 for the week. 

A sharp rally in cotton prices was the direct outcome 
of an oversold market. Holders of the actual staple con- 
tinue firm in their views, the strength of the spot situa- 
tion making an impression in many quarters. Wheat was 
again extremely irregular, but the trend of quotations was 
mainly downward. The predicated cold wave in the South- 
west failed to materialize and crop conditions are gener- 
ally favorable, while receipts were fairly liberal and cash 
demand slow. Arrivals of wheat at western points this 
week of 6,752,000 bushels compared with 3,526,676 last 
year, and exports from all ports of the United States, 
flour included, were 5,073,065 bushels against 2,466,877 in 
1912. Corn displayed considerable firmness, largely 
because of fear of damage to the Argentine crop. Pri- 
mary receipts of that cereal this week of 8,876,000 bush- 
els contrasted with 5,561,150 a year ago, while Atlantic 
Coast shipments were 2,742,000 bushels against 1,314,307 
in 1912. 

Liabilities of commercial failures thus far reported for 
January amount to $12,944,100, of which $4,431,300 were 
in manufacturing, $7,114,000 in trading and $1,398,800 in 
other commercial lines. Failures this week numbered 350 
in the United States against 415 last year, and 44 in 
Canada compared with 30 a year ago. 
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Retail Trade Conditions Generally Satisfactory 





Mild Weather Reduced Demand in Some Lines, but Jobbing Trade Continues Active, While All 
Industrial Centers Are Busy : 





NEW ENGLAND 


BOSTON.—There is considerable activity in the jobbing 
dry goods market, all kinds of seasonable goods moving in 
good volume. But for the garment workers’ strike and 
tariff discussion, the indications are that a very large 
business would rapidly develop. As it is there is a strong 
demand for wash goods, prints and ginghams, as well as 
a reasonably good demand for staple and novelty cotton 
goods. The market for linen goods is also good, the bulk 
of the trading being in housekeeping linens. The woolen 
and worsted goods end of the market is temporarily 
affected by the strike above referred to, but the mills are 
not seriously worried over the situation, believing that 
the garment manufacturers cannot afford to cancel orders 
to any great extent, and the mills could readily dispose 
of stock left on their hands to quite a considerable amount 
if need be. The results would be more embarrassing to 
the garment manufacturers than to the mills under pres- 
ent conditions. The prospects are favorable for a good 
fall trade, as buyers are ordering liberally. The knit 
goods trade continues in a strong position and the mills 
are generally sold up for two or three months ahead. The 
cotton manufacturers are not supplied with orders enough 
to insure full operation of plants for many weeks ahead 
and orders are not coming in freely, but improvement is 
looked for. The footwear market has made some gain in 
strength, but improvement is slow. Manufacturers of 
men’s and women’s shoes of all grades have enough busi- 
ness on hand to keep their plants running normally for 
‘some weeks, but the persistent mild weather has seriously 
checked sales of retailers and dampened their buying 
enthusiasm. The volume of business in building materials 
continues small, but prices are well maintained and it is 
‘expected that the spring demand will be large. The money 
market continues easy. Call loans range from 3% to 4 
per cent., time loans at 5 per cent. and commercial paper 
at 4% to 5 per cent. 

PORTLAND, Me.—General business conditions, on the 
whole, are fairly satisfactory, for while in some directions 
the unusually mild weather for this time of year has 
retarded the distribution of merchandise, it has favored 
activity in others. The increased demand for lumber, 
which appeared during the latter half of 1912, was a dis- 
tinctly helpful influence. It is true that the amount sur- 
veyed in 1912 was about 12,000,000 feet less than in 1911 
and 17,000,000 feet less than in 1919, but most of this was 
carried over and sawed up last year, during which period 
practically the entire output of the mills was sold and 
shipped away, so that stocks are cleaned up much closer 
than for years. Prices showed a marked advance, with a 
steadily maintained demand, and it is expected that these 
favorable conditions will prevail during 1913. It is also 
believed that ice-cutting operations will be of great help 
to local business, active preparations being made for an 
exceptionally large harvest because of the mild weather 
on the Hudson and in other producing regions. 








MIDDLE ATLANTIC STATES 


PHILADELPHIA.—Although the weather has not been 
favorable for distribution in certain departments, there 
has been no setback and further progress generally has 
been made. Wholesale dry goods houses report an active 
trade, especially with out-of-town, and while the weather 
has had a retarding effect upon demand for hosiery, under- 
wear and notions, jobbers’ sales, on the whole, are in fair 
volume. Initial orders received by the wholesale millinery 
houses for spring merchandise appear to endorse the cur- 





rent expectations of a good business this year. Business, 
so far, with jobbers of woolens has been satisfactory, with 
most demand for plain goods and a general tendency 
towards the better class of merchandise. The leather mar- 
ket continues strong, with a brisk call for all heavy grades 
and stocks hardly adequate for the demand. Glazed kid 
is being sold quite freely, especially on foreign account, 
but liberal quantities are being taken by domestic manu- 
facturers and its use is steadily increasing. Trade with 
shoe dealers has been good. Demand for men’s shoes is 
steady and stocks are moderate, while women’s shoes are 
selling freely, with a tendency to confine purchases to 
standard grades and styles. Firm prices still prevail in 
the wool market, although demand for either the raw 
material or finished product is not very active. Spinners, 
however, report well-maintained strength, although manu- 
facturers confine their purchases closely to current 
requirements. 

All grades of coal are firm and high, with no surplus 
stocks on hand. Lumber dealers say that all indications 
point to a large business during the coming spring and 
summer and that values are firm, with several grades 
advancing. Business in hardware exceeds expectations 
and dealers in electrical goods are doing well, but the stove 
trade is rather quiet, owing to the mild weather. Paper 
dealers and manufacturers note an increased volume of 
sales and the chemical market is active, while business is 
well maintained in wallpaper, paints and painters’ sup- 
plies. Domestic leaf tobacco is in fair request, with most 
inquiries for Pennsylvania and Connecticut, and old goods 
held most firmly, as the quality of the new crop is not 
regarded as very high. Sumatra and Havana are selling 
in small lots for immediate requirements at high prices. 
The large cigar manufacturers are busy with orders from 
out-of-town, though local business is also reported fair. 
Business in the local grocery market has been quiet, with 
most buying of the hand-to-mouth character, but prices 
are firm and the outlook is generally considered encour- 
aging. There is no special feature to money, call loans 
being quoted at 5 per cent., time funds at 5 to 5% per 
cent. and the same for choice commercial paper. 

READING.—-Both wholesale and retail business are in 
fair volume for this season of the year and industrial con- 
ditions are good, except for the fact that a scarcity of 
labor prevails. The cigar business, which is of consider- 
able importance here, is quite active and most of the larger 
manufacturers are working their plants overtime. The 
boot and shoe factories are busy, with plenty of orders 
ahead and the outlook promising. Results with the manu- 
facturers of fur hats for the past six months have been 
satisfactory, but conditions at present are somewhat quiet, 
while the wool hat manufacturers, who have been excep- 
tionally prosperous during the year, are now in their 
off-period. The iron and steel plants are actively employed 
and prospects indicate a continuance of this favorable 
situation for at least several months. Hosiery mills are 
working almost to capacity and many orders for future 
delivery are being received. Collections are fair. 

PITTSBURGH.—This is usually a quiet season with 
retailers, but the larger department stores are conducting’ 
special sales with good results. All indications point to a 
brisk spring and summer trade and jobbers are prepar- 
ing for an increased volume of business. Local manufac- 
turing plants are very busy, the activity being especially 
pronounced with electrical concerns. Machinery supply 
houses report a steady run of orders. Building is season- 
ably quiet, but several large projects are being considered 
and moderate-sized jobs are being figured, involving a 
fair total. The printing trade has not been better for sev- 
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eral years, with the higher grade of work in good demand, 
and the only difficulty is getting the finer grades of paper 
stock. Window glass production is going along steadily, 
with a good demand on orders recently placed. Coal min- 
ing concerns are getting in shape for the spring rush, with 
the output maintained at a satisfactory rate. Prices have 
eased slightly, but run-of-mine is not under $1.40 at mines. 

GLOVERSVILLE.—The glove industry is well supplied 
with orders, all the factories working full time and some 
overtime. This condition in turn lends activity to the 
leather mills. Labor is fully employed at good wages. 
Retail trade is good, with the exception of wearing 
apparel, which, owing to the unusually mild winter, has 
moved very slowly. However, dealers are now relieving 
themselves in the form of midwinter special sales and a 
general feeling of confidence prevails. 





SOUTH ATLANTIC STATES 





BALTIMORE.—Prospects in the more important indus- 
tries appear favorable, although immediate business for 
the week was hardly up to expectations and collections 
have fallen off to a marked extent. Retail trade in the 
cities, as well as in the rural districts, was materially 
affected by the prevailing weather, which was such as to 
cause a smaller demand for seasonable merchandise of all 
descriptions. Wholesale dry goods dealers and notion 
houses have received an abundance of orders, but a larger 
number than usual are being held in abeyance until 
accounts for previous shipments, now past due, shall have 
been settled. This is having a demoralizing effect upon 
the volume of current business in certain sections, espe- 
cially in the cotton region. Jobbers of boots and shoes 
report a fair amount of business during the week, but 
retail trade was below expectations. Business with the 
manufacturers of men’s ready-made clothing for the week 
was very quiet, this being between seasons, but orders for 
spring merchandise to date are fully equal to those of 
the same period of last year, while values of materials are 
firm and some lines are higher. Labor conditions are 
somewhat unsettled, but no serious disturbances have 
occurred and some of the smaller manufacturers are profit- 
ing by strikes in other markets, which enable them to get 
new business. The outlook for spring in hardware at 
wholesale appears quite good and most of the jobbing 
houses have already booked substantial orders for future 
shipment. Dealers in paper and stationery note no 
improvement in the demand for goods, but values are 
firm and very little, if any, cutting of prices to stimulate 
sales is noted. A better demand developed during the 
week for leaf tobacco, and the larger manufacturers, who 
have been carrying light stocks, placed some liberal orders, 
which materially benefited the trade, at high prices. 


LYNCHBURG. — Business with local wholesalers and 
manufacturers is beginning to show signs of improve- 
ment, practically all of them stating that a heavy volume 
of orders is coming in. Wholesalers of shoes expect a 
very active spring and the manufacturing plants are 
busy. Wholesalers of dry goods and notions report an 
unusually large volume of sales for this season, with lib- 
eral advance orders coming in and the market firm and 
showing a good margin of profit. The pipe and plow 
manufacturing plants are working full time and the pres- 
ent demand indicates a very satisfactory future, while a 
normal business is being done in hardware. All indica- 
tions in the lumber trade point to great activity, especially 
in yellow pine stock. The remarkably mild weather has 
greatly assisted the operators in getting out and market- 
ing their product, but it is claimed that the demand has 
kept pace with the output and some advance in prices is 
quoted. Retailers are doing well, and though collections 
are somewhat slow, prospects appear favorable. The 
weather has been beneficial to the growing wheat, rye and 
oats, and they appear to be in excellent condition. 


- 
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NORFOLK.—Both wholesale and retail business have 
been satisfactory thus far this year. The unusually mild 
weather has, to some extent, retarded trade in a few lines, 
but on the whole conditions are good in this locality. Pros- 
pects at this time are very favorable. 


ATLANTA.—The new year began with fair trade from 
most sections of the State. The factories in nearly all 
lines are running full time and are well supplied with 
orders. Jobbers report orders for spring shipment com- 
ing in fairly well, while filling-in business is said to be 
good—this being attributed to the fact that the retail 
stocks were considerably depleted on account of conserva- 
tive buying during the past year. Collections are still 
more or less slow. Retail trade in the city, especially with 
the large stores, is more than ordinarily good, purchasers 
taking advantage of the usual post-holiday reductions. 
One retail clothing house has already started its annual 
clearance sale to dispose of winter stock, and the other 
stores in this line will probably have similar sales in the 
near future. Business with the smaller retailers is 
reported no better than normal and they are said to be 
experiencing more or less difficulty in collections. A 20- 
story office structure is now being planned for the down- 
town district. There are over thirty large office buildings 
in the city and practically all the space in these is occu- 
pied, some of them having considerable waiting lists. 
There is also pronounced activity in residence property, 
both in the nearby sections and in the suburbs. Outlying 
subdivisions are being continually opened and rapidly 
settled. 





SOUTHERN STATES 


ST. LOUIS.— Attendance of country merchants is 
increasing day by day and is already quite fair. Most of 
them come from Louisiana, Texas and Oklahoma, and 
they are making larger purchases in the main than last 
year. Wholesalers of dry goods, millinery and hats, and 
manufacturers of footwear, in particular, agree that the 
opening of the season of spring sales is auspicious and 
satisfactory. The retail trade is only moderately active, 
but is about normal, with clearing sales still in force. 
The stationery and paper trade shows little change, the 
demand continuing large and prices steady. Manufac- 
turing establishments are, with very few exceptions, well 
supplied with orders ahead. Collections are improving and 
are considered fair. The grain market is active. Foreign 
and domestic buyers of flour are operating only to a fair 
extent. Prices are steady and shipments were 63,175 
barrels. Spot cotton is somewhat slow and ec. lower. 
Pig lead and spelter are quiet at unchanged values. 
Steers declined 50c. Offerings of hogs are liberal and 
prices 25c. higher. Lumber receipts are moderate and 
good stock is in fair demand. Money is easier and rates 
range from 4% to 6 per cent. 

KANSAS CITY.—tTrade in all lines, both retail and 
wholesale, continues good. The Twenty-fourth Annual 
Convention of the Southwest Lumbermen’s Association has 
been in session here this week and lumber dealers report 
the brightest outlook for business since 1906. Railroads 
are placing large orders and export trade is growing rap- 
idly. Hardware houses also report a heavier demand. 
The live stock market has been fairly active and there has 
been a liberal movement in cattle and sheep. Hogs are 
a little dull. Flour business is restricted somewhat on 
account of high wheat prices and small export demand. 
Grain receipts continue larger than last year, but elevator 
stocks are lower in comparison, as 100,000 bushels of 
wheat were shipped out of elevator stocks last week. Col- 
lections continue good. 


NEW ORLEANS.—Local jobbers are transacting an 
active business and indications are that spring trade will 
be in excess of last year. Local retailers report their usual 
volume of sales, though the warm weather during the 
past few weeks has somewhat affected the clothing line. 
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The local sugar market ruled quiet, with prices steady. 
There was a slight increase in arrivals, but all were read- 
ily disposed of. The rice market has displayed a healthier 
tone, with prices unchanged. Trading in real estate has 
been active for the past week. There was a good demand 
for space in the business district, while home sites showed 
more activity than any time during the past few months. 
There has also been an impetus to land developments, one 
of the chief factors being the large number of fruit jobbers 
who were in attendance last week at the Fruit Jobbers’ 
Convention, many of whom visited the orange and fruit 
lands adjacent to New Orleans, and a number are negotiat- 
ing for tracts of land, both developed and undeveloped. 
Anticipating a large increase in the citrus fruit move- 
ment from Louisiana territory, the American Refrigerator 
Transit Company has announced the placing of an order 
for 2,500 additional refrigerator cars to be used in this 
territory. Announcement has been made of the incorpora- 
tion in Havana, Cuba, by New Orleans and Havana par- 
ties, of the American Creosote Works Steamship Company, 
capitalized at $1,000,000, which wiil enter the service 
between New Orleans and Havana, and also do a coast- 
wise business with other Cuban ports. The Alabama & 
New Orleans Transportation Company is rushing to com- 
pletion the first of sixteen steel barges of 1,000-ton 
capacity, which will be used in transporting coal, etc., 
from Alabama to New Orleans. These barges are 249 
by 32 feet, with 6 feet draught, and are self-propelled. 
They will transport coal, etc., from points on the Warrior 
and Alabama rivers to New Orleans via Mobile Bay, 
Mississippi Sound and Lake Borgne, and find entrance to 
the Mississippi River through Lake Borgne Canal, seven 
miles below this city. It proposes to materially cheapen 
and facilitate the handling of coal for manufacturing and 
shipping interests. The company expects to spend an 
aggregate of $500,000 in their equipment, etc. During the 
week one of the largest saw mills in the South, which has 
been shut down for several weeks, announced that it 
had resumed operations with a full crew of men in every 
department. The local money market reflected a fair 
demand for accommodation, with the general tone slightly 
easier and all requisitions readily filled. Call loans are 
quoted at 7 per cent. 

GALVESTON.—tThe gratifying business results of 1912 
bid fair to be excelled during the coming year should the 
favorable situation which now prevails continue. Reports 
secured from prominent merchants in practically all lines 
indicate general confidence in the future and that the 
movements of all kinds of staple merchandise make a very 
favorable comparison with those of preceding years. Asa 
rule there is some quietness following the holidays, in 
part owing to the general taking of inventories, but this 
year there appears to be much less than the usual lull. 
Wholesale houses report that a steady volume of orders 
for spring goods is being received and that retail trade 
is quite active. Activity in building is well maintained 
and many important improvements are either projected or 
under way, notably the new Union Depot, the contract for 
which was recently awarded. In consequence, labor is 
fully employed at good wages and all classes of commodi- 
ties are in good demand, with prospects in all directions 
eminently satisfactory. 

AUSTIN.—Retailers are experiencing the usual after- 
the-holidays dulness, but collections are fair and pros- 
pects seem favorable for an early and active spring trade. 
About 400 men are employed in the construction of an 
immense dam across the Colorado River at this point and 
it is expected to be above low water within a short time. 
Over $2,000,000 is being expended in this enterprise and 
the expenditure of this money is of considerable benefit to 
local merchants. Agricultural conditions are better than 
usual at this time, farmers being well along with their 
plowing, and prospects, so far as can be told, are excellent. 

LOUISVILLE.—High water has had an unfavorable 
effect on business this week, but, notwithstanding, the vol- 
ume of sales exceeded that of the same period last year, 


especially in hardware. Dry goods also sold well and 
spring orders have been satisfactory. Buyers of leather 
are very cautious and trade with custom harness makers is 
dull in the South and in southern Indiana and Illinois. 
Demand for all kinds of lumber has been good. Iron foun- 
dries have been doing well and have orders ahead for three 
months. Sales of whiskey are holding up well and the 
month will close with a satisfactory amount of business, 
while the outlook is promising. Dealers in sashes, doors 
and blinds are in their dull season, but a norma! business 
is looked for next month. Values are higher than for 
years. There is a good demand for grain, but cars are 
scarce and business limited thereby. Unseasonable 


weather affects retail trade. 





CENTRAL STATES 


CHICAGO.—Weather conditions here and throughout 
the West have been seasonal. Demands for the neces- 
saries are active and general merchandise is in satisfac- 
tory absorption, but railroad operations suffered slightly 
and outdoor work, particularly building and heavy con- 
struction, had a temporary check. Visiting buyers, how- 
ever, continued arriving in large numbers, and numerous 
conventions and the cement show brought together many 
important trade interests. The wholesale markets indi- 
cate gratifying demands in the spring lines and increasing 
selections of fall needs. Manufacturing maintains a steady 
pace, production being on a high level, and the outlook 
strengthens by further accumulation of demands upon the 
metal, brass, electric, leather and woodworking branches. 
Iron and steel outputs run much in excess of previous rec- 
ords, while new business rises in car building, motive 
power, fabricated shapes and farm implements. Contracts 
for rails, aggregating much tonnage, for western roads 
are pending and furnace product is inquired for by an 
unusual number of moderate consumers figuring on needs 
of the third and last quarter. Railroad financing is 
expected to develop encouragingly and plans are rushed 
involving heavy expenditures for track relaying, freight 
equipment, bridge and terminal improvements. Movements 
of the principal raw materials for factory conversion have 
become a little more irregular, lumber and wool showing 
gains, while hides, leather and minor metals are less as 
compared with this time last year. Costs average higher 
and selected needs for prompt delivery bring advances, 
but most large consumers have provided for requirements 
well in advance and the feeling grows that supplies and 
labor now are dear enough. Woodworking trades have 
recently increased active capacity and buy forest prod- 
ucts largely in competition with the railroads and car 
shops, both furniture-making and planing mill outputs 
being in wider request. There is little change in tanning, 
but leather buying is good and the shoe, belting and nov- 
elty factories are busy. Easier money draws more atten- 
tion to opportunities for new enterprise and wider effort in 
producing and distributive operations. Commercial paper 
now is quoted at 5 per cent. and both manufacturers and 
jobbers take on increased accommodation for prospective 
needs. Sales of local securities show better volume than 
a year ago, but the ten active stocks made an average 
decline this week of 70 cents per share. The bond mar- 
ket reflects increasing sales of issues assuring a 5 per 
cent. return. New building, $746,000 in value, compares 
with $386,101 in 1912. Real estate sales aggregated 
$2,817,378 against $2,282,419 last year. 

Crop advices testify to improved position of winter 
wheat and rye from additional snow protection over most 
of the grain belt. The: markets for primary foodstuffs 
reflect moderate activity and continued unusually heavy 
marketings of cereals and flour. Total movement of grain 
at this port, 15,346,000 bushels, compares with 13,980,000 
bushels last week and 7,204,950 bushels in 1912. Com- 
pared with last year increases appear in receipts 112 per 
cent. and shipments 114.3 per cent. Flour receipts were 
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251,000 barrels against 202,000 barrels last week and 
95,604 barrels a year ago, while shipments were 101,000 
barrels against 92,000 barrels last week and 57,132 bar- 
rels in 1912. Aggregate receipts of cattle, hogs and sheep, 
323,850 head, compares with 386,418 head last week and 
592,030 head last year. Hides received, 2,496,000 pounds, 
compare with 2,481,000 pounds last week and 3,184,500 
pounds in 1912. Wool receipts were 212,000 pounds 
against 141,000 pounds last week and 176,200 pounds last 
year. Lumber receipts, 47,932,000 feet, compare with 
57,019,000 feet last week and only 15,964,000 feet in 1912. 
Other receipts increased in wheat, corn, oats, rye, barley, 
seeds, broom corn and eggs, and decreased in dressed beef, 
lard, cheese, butter, cattle, hogs and sheep. Compared 
with the closings a week ago cash prices are unchanged in 
flour, but higher in wheat, 1%c. a bushel; hogs, 321c. a 
hundredweight; ribs, 37%c.; lard, 55c. a tierce, and pork, 
75c. a barrel; and lower in corn, %2¢. a bushel; oats, %4c¢.; 
sheep, 5c. a hundredweight, and choice cattle, 40c. 

CINCINNATI.—There is a fairly active movement of 
dry goods at wholesale, mainly through orders sent in by 
traveling salesmen, and values remain very firm. Condi- 
tions with manufacturers of men’s ready-made clothing 
are satisfactory and trade with boot and shoe manufac- 
turers is good, some stating that they are sold up on 
spring deliveries until May 1. The leather market was 
more active this week, with prices firm and displaying an 
upward tendency. Paper and stationery dealers are now 
doing only a moderate business, but prices continue steady. 
There is a moderately active demand for whiskey at whole- 
sale and the tone of the market is firm. Provisions are in 
fair request and prices have been advanced to some extent. 
The movement of pig iron is of good proportions, although 
sales are mostly in small lots. Some contracts have been 
placed for deliveries during the first half of the year. 
There are rumors of shading in prices by some of the fur- 
naces, but as a rule no reductions have been made. Retail 
trade is only fair. Freight movement has been interfered 
with to some extent by local floods and a number of manu- 
facturing plants were compelled to close down, so that 
there has been some curtailment in output. 

CLEVELAND.—tThere has been little change in whole- 
sale or retail trade during the last week. Unseasonable 
weather conditions have had more or less effect on retail 
clothing and men’s furnishing’s and ladies’ outer garments. 
In the produce markets shipments of vegetables have come 
in freely and there has been a tendency to lower prices. 
Cloaks and clothing manufacturers report factories run- 
ning full time and orders for spring delivery are arriving 
in large number, factories in these or similar lines not 
anticipating any strike here. All industrial plants are 
busily engaged filling orders, which have been liberal. A 
number of concerns have increased their capitalization and 
are looking forward to enlarging their plants to take care 
of the increasing business. Deposits are keeping up well 
and collections are reported fair. 

TOLEDO.—While business is active and shows a steady 
increase, commercial collections have been quite slow since 
the first of the year. Thus far January retail sales are 
reported fully up to those of previous years and bank 
clearings show considerable expansion. Local building 
operations have continued unusually active for this time 
of the vear, being stimulated by moderate weather. 





WESTERN STATES 


MINNEAPOLIS.—AII lines of trade continue in steady 
volume and January is much ahead of normal. Wearing 
apparel, dry goods, hats, furs and footwear are all active 
and reserve stocks are being slowly built in these lines. 
Prices of groceries and foodstufis are steady, but demand 
is moderate. Collections continue to improve and money 
is moving freely as a result of weather conditions being 
favorable to the marketing of grain and farm products. 
The lumber situation is steadily improving and there is 
-good inquiry in several of the grades heretofore inactive. 





Lumber shipments for the week were 1,344,000 feet. The 
week has seen continued activity in preparations for the 
completion of the Government dam across the Mississippi 
River, that will give Minneapolis a navigable channel to 
almost the center of the city. A navigation corporation 
has just been organized, capitalized at $2,500,000, to oper- 
ate a fleet of boats, when the work is finished. This will 
give an uninterrupted waterway down the Mississippi 
River to the Gulf and is expected to revolutionize freight 
rates, at least for the summer months. 


ST. PAUL.—Jobbers are busily engaged in billing out 
spring merchandise on advanced orders in footwear, cloth- 
ing, men’s furnishings and millinery, the volume of which 
is reported to show substantial gains as compared with a 
year ago. The year is also opening up well on mail order 
and house order business. Inquiry for laces, embroideries, 
etc., is quite active. Advance business in harness shows 
an improvement over a year ago and the hardware trade 
has been well sustained. Collections have improved 
slightly, though liquidation is still.somewhat slow. 

DULUTH.—Industrial conditions in this section appear 
quite satisfactory, manufacturers and wholesalers being 
busy and entertaining favorable opinions regarding the 
current year, accounted for by the encouraging reports of 
existing conditions in the territory tributary to this cen- 


ter. Advance business is considerably in excess of a year 


ago and collections are improving. Retail trade was good 
during the last three or four months of 1912, being better 
in most lines than in the same period of 1911, and season- 
able weather has done much during the past two months 
to stimulate sales, especially in clothing. 

DENVER.—Wholesale grocers are doing a good busi- 
ness and the movement shows a fair increase over the same 
month last year. The cold weather experienced here dur- 
ing the first part of the month created a good demand for 
woolens and other seasonable goods. Stocks of country 
merchants are reported low and many have requested their 
orders to be rushed. The demand for meats and fruits is 
about normal for this season. Retail trade is fairly active. 
Collections are reported as generally good. 





THE PACIFIC COAST 


SAN FRANCISCO.—The beginning of a calendar year 
is usually attended with changes in the business firms of 
every large city. Few of these have been noted here this 
year, the most prominent being the consolidation of two of 
the largest dry goods houses. The first half month of the 
new year has been rather discouraging, incident to the 
frost damage to citrus crops in the southern counties, 
which has involved a loss of many millions to the growers 
and transporters. The citrus fruit in the central and 
northern sections of the State did not suffer by that 
extreme cold spell because of earlier ripening and picking. 
While such a disaster in the southern counties may not 
occur again for many years, it will certainly lead to an 
enlargement of this industry in the San Joaquin and Sacra- 
mento Valleys. The stock of raisins in the hands of pack- 
ers is claimed to be much smaller than usual at this season. 
It is known that the movement of the new crop to date 
has been quite large and it is believed that the next crop 
will find the local market quite bare of old stock. Some 
contracts for best grades of 1913 crop have been written 
at 4 cents for Thompson’s Seedlings in the Fresno district. 
Hops are doing better, with recent sales at Santa Rosa 
at 18 cents and upwards. Olive and walnut growers are 
strongly opposed to any reduction in the tariff on their 
products. The walnut crop of Santa Barbara county has 
been sold at good prices. In 38 townships in the Fresno 
district the acreage in fruit is 236,494 acres, including 


38,057 





acres in raisin grapes and 20,096 acres in wine 
grapes. Recent rains have been quite welcome and the 
agricultural outlook is much brighter. Money is in good 
supply, with diminished demand for crop movements. 
Building continues active. 
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TRADE CONDITIONS IN CANADA 


MONTREAL.—Though there is a fair volume of trade passing, 
there is hardly the snap and activity to general wholesale busi- 
ness that most people expected with the turn of the year. Coun- 
trv trade and traffic has unquestionably been adversely affected by 
the remarkable weather we have been experiencing and the heavy 
rain of Monday practically washed away what slim snow roads 
there were in the eastern townships and on the south shore gen- 
erally. Dry goods travelers report fair sorting business and are 
aiso already booking some good orders for fall. Clothing manu- 
facturers have good spring orders in hand and in some cases have 
been obliged to decline further business, owing to the difficulty in 
getting sufficient help. The threatened strike of the wool dyers in 
both England and France is occasioning much uneasiness, as it is 
likely to seriously affect deliveries of all descriptions of woolen 
fabrics. Fur manufacturers are looking forward to a good years 
business, though prices will probably again be higher. The London 
January raw fur sales are now on, and despite the war situatioa, 
which generally affects values, results so far show a general slight 
advance in prices. Local collectors report a very light catch of 
mink this season, due no doubt to the peculiar winter weather thus 
far. Skunk are abundant and of good quality. Grocerymen report 
a fair ageregate of small orders, with little change is values. The 
sugar market is weak, and though quotations remain on the basis 
of $4.60 for standard granulated, in bags, jobbers are buying from 
hand-to-mouth, expecting lower prices daily. Tomatoes are scarce 
and western canners quote $1.40, f. 0. b. The boot and shoe fac- 
tories are fairly busy, though some few are reported to have reduced 
their staff of cutters temporarily. The leather situation is 
unchanged from a week ago. Receipts of hides are fair and are 
readily absorbed at the half a cent decline of last week. calfskins 
being 16c. for No. 1. General collections are just about fair. 

TORONTO.—Trade in wholesale lines has been fairly good dur- 
ing the past week. while colder weather seems to have had a stimu- 
lating effect on retail business and the average turnover in mer- 
chandise has been satisfactory. Merchants and manufacturers take 
a hopeful view of the outlook. Labor is well employed; in fact, it 
is really searce and some employers find difficulty in getting all 
they require. The wholesale dry goods people report 
bright. Travelers are doing well with fall goods and sorting-up 
orders are fairly numerous. Prices of leading staples are firm and 
remittances up to the average at this season. In groceries a fair 
movement is reported, with canned goods very firm. Hardware and 
metals are in good request, with prices generally strong. Leather 
is scarce in many lines, with the demand active. The grain trade 
continues quiet, with little change in prices. There is some demand 
for Manitoba wheat for export. Stocks at the head of lake ports 
are around 12,000,000 bushels, or about the same as last year. 

HAMILTON.—tTrade conditions continue fairly good, with the 
more seasonable weather stimulating business in winter merchan- 
dise. Manufacturers of shirts, underwear and hats report a good 
business and prospects favorable. Real estate transactions are 
fairly active. 

WINNIPEG.—Cash grain prices are not so firm, but a fair 
export trade is reported and all rail shipments are in satisfactory 
volume. Stocks in first hands are not believed to be large. Coun- 
try conditions favor transportation. Collections still continue slow, 
and while the volume of general trade is well maintained and 
heavy sorting orders have been booked, merchants are not buying 
much beyond current needs. Realty transactions are quict and 
local investors are inclined to await easier monetary conditions. 

VANCOUVER.—Inclement weather continues to impart activity 
to boots and shoes and heavy clothing. Construction and building 
work, however, have suffered. Large retail merchants are holding 
their usual January clearance sales, which stimulate turnovers. 
The general volume of business is keeping up well and prospects 
are favorable. Money is in demand, with collections from fair to 
Victoria trade is considered good and the outlook promising. 


prospects 


good. 





TRADE CONDITIONS IN MEXICO 


Business in general has held up fairly well in the City of Mexico, 
and the situation. considering conditions, is fairly satisfactory at 
Vera Cruz. Tampico and other points on the gulf coast. in which 
are included Campeche, Yucatan and Tabasco. At Monterrey there 
is some improvement, and while some revival in activity appeared 
at Chihuahua a month or so ago, renewed political disturbances 
have interfered with the progress toward betterment. Importations 
through the Vera Cruz customs house have been quite heavy for 
some weeks past, in part owing to the expected increase of 15 per 
cent. on import duties, but also to the ordinary needs of trade. 
Although the political troubles of the past year have been a dis- 
turbing influence, a large volume of business has, in the aggregate. 
been transacted, as all natural conditions have been favorable. 
metals bringing good prices, the crops being very fair in most sec- 
tions and a good demand and profitable prices prevailing for all 
the principal articles of export. Just at present a strike of the 
mechanics on the National Railways is causing considerable trouble 
by interfering with freight and traffic and adversely 
affecting business over a large extent of territory, but conferences 
are being held and it is expected that in some way the railways and 
its employees will soon come to an amicable agreement. 
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MORE GOLD FOR EXPORT 





Further Engagements for Paris and South 
America—Foreign Exchange Again Strong 





This center is still being called upon to send gold to 
foreign points, additional engagements aggregating’ 
$7,050,000 being announced this week. Of the total, 
$2,000,000 was secured by Paris—making $9,000,900 that 
has gone there on the current movement —while the 
$5,050,000 withdrawn for Argentina raised the outgo to 
that country thus far to $5,250,000. That there will be 
further shipments from New York in the immediate 
future seems highly probable in view of the persistent 
advance of sterling exchange, which is now about 2'%c. 
above ruling quotations at the close of December. With 
regard to the exports of the precious metal to Buenos. 
Ayres, it is to be remembered that the transactions are 
for foreign account, Europe finding it convenient at pres- 
ent to liquidate a part of her South American indebtedness 
by shifting the demands to this side. 
the local market is now experiencing a congestion of funds 
and is, therefore, in position to part with goid, whereas 
conservation of resources is the order of the day at the 


In other words, 


leading financial centers abroad. There is really nothing: 
new in the existing situation, as similar conditions have 
prevailed before; last year, for instance, we sent $10,375,- 
000 in gold to Argentina, while in 1909 a total of over 


¢50,000,000 was shipped to that country and fully $10,600,- 
000 to Brazil besides. Decidedly interesting developments 
again featured sterling exchange this week, rates con- 
tinuing their upward course until sight drafts stood 
around 4.87%4 against about 4.85% at the opening of the 
year. This striking advance has been due to a combina- 
tion of influences, not the least important of which are the 
distinct ease in money here and the surprisingly small 
offerings of commercial remittance. Moreover, covering of 
speculative short contracts has exerted considerable effect, 
while Eurove sold stocks quite freely on the recent sharp 
decline. Under different circumstances the substantial 
withdrawals of gold for export might logically be accom- 
panied by some tightening of interest charges, but the loss: 
in that direction is being offset by heavy receipts of funds 
from the interior and the price of accommodation is on 
an even cheaper basis than heretofore. Thus, call loans 
renewed as low as 2% per cent. this week and there was 
an average recession of about % of 1 per cent. in time 
money, with transactions in sixty day maturities at 3% 
per cent. Last Saturday’s banking returns revealed an 
additional gain of over $15,000,000 in cash and a conse- 
quent increase of practically $6,000,000 in the actual sur- 
plus, yet the total is only half as large as the sum held 
in excess of legal requirements on the same date a year 
ago. Less important changes were disclosed in the regu- 
lar Thursday statement of the Bank of England, a fur- 
ther increase of about $2,500,009 in bullion holdings off- 
setting the slightly enlarged loan account, so that there 
was another advance in the ratio of reserve to liabilities. 

Call money ranged from 2 to 3 per cent., with some 
renewals made at 2% per cent. There was a still easier ten- 
dency in time accommodation, rates receding to 314 per 
cent. for sixty days; 3% to 4 per cent. for ninety days; 4 
per cent. for four months and 4 to 4% per cent. for five 
and six months’ maturities. Offerings of mercantile paper 
were quite liberal, the market being quoted at 4% to 5 
per cent. for choice four to six months’ single names, 
while others less well-known ruled at 5% per cent. 


2 
Foreign Exchange 
This has been another eventful week in foreign exchange, the 
market developing increased activity and firmness, with sight 
drafts crossing 4.87%. ‘That figure represents a gain of fully 








January 25, 1913.] 


DUN’S REVIEW. y 





———— 





21%4c. over the quotations current just before the opening of the 
year and is also somewhat above the rates ruling at this time in 
1912. Cable transfers were in special request this week, the keen 
inquiry apparently being associated with the Austrian and other 
loans abroad. It is not difficult to explain the persistent upturn 
in sterling, the tightness of English discounts and the decided ease 
in money here largely accounting for the pronounced strength 
shown. Moreover, the generally small supply of commercial remit- 
tance is an added influence, while the advance has been accel- 
erated by considerable covering of speculative short contracts. in 
view of the fact that New York is now the cheapest money market 
in the world, it is not surprising that further engagements of gold 
for export have been announced, an additional $7,050,000 being 
withdrawn this week. Paris secured $2,000,000 of this sum and 
the balance was taken for shipment to Argentina on European 
account, making $14,250,000 all told that has left this center 
since the movements commenced. Daily closing quotations follow: 
Mon. a Wed. Thurs. Fri. 
4.8320 4. 5 4.8350 4.8355 4.8355 
4.8740 D 4.8755 4.8770 4.8775 
4.8785 4.8815 4.8840 4.8845 
9514 95% *95.31 *95.31 
5.167%, 5.167%, 5.16%, 5.167%, 


Sat. 
Sterling, 60 days... 4.8310 
Sterling, sight...... 4.8725 
Sterling, cable...... 4.8770 
Berlin, sight 9 

Paris, sight......... 5.16% 


E **Less 1-32. 


Domestic Exchange 


New 
Savannah, 
San Fran- 
1-10ec. pre- 


Rates on New York: Chicago, par; 
Orleans, commercial, 50c. discount; bank, $1 premium; 
buying, 3-16c. discount; selling, par; Cincinnati, par; 
cisco, 50c. premium; Charleston, buying, par; selling. 
mium; St. Louis, 20c. premium bid, 30c. asked. 


s0Ston, par; 


Silver Bullion 


Total British exports of silver up to January 9, according to 
Pixley & Abell, were £15,500 against £273,300 in 1912. India 
received £5,500 and China £10,000, while last year £193,300 went 
to India and £80,000 to China. Daily closing quotations follow: 

Sat. Mon. Tues. Wed. Thurs. 


29.00 29.06 29.00 28.87 28.81 
63.00 63.12 63.00 62.75 62.62 


Fri- 
28.75 
62.50 


London Prices, pence 
New York Prices, cents... 


Foreign Finances 


Further moderate improvement in condition was reported by the 
Bank of England on Thursday, an additional gain of £502,262 in 
holdings of gold coin and bullion offsetting a moderate expansion 
of £174,000 in the loan account, so that the ratio of reserve to 
liabilities advanced to 49.88 per cent. That figure compares with 
49.10 per cent. in the preceding week and 51.89 per cent. on the 
corresponding date a year ago. There was an increase of £917,000 
in the total reserve, which, however, is about £2,000,000 smaller 
than at this time in 1912. Decided improvement was disclosed in 
the regular report of the Bank of France, an accumulation of 
18,250,000 franes in gold on hand being accompanied by a contrac- 
tion of 40,325,000 francs in loans. At London call money brought 
from 3% to 4 per cent., while open market discounts were quoted 
at from 41% to 4°¢ per cent.; the private rate at Paris is higher at 
41% per cent., and Berlin is naming a 4%, per cent. charge. 


New York Bank Statement 


Further substantial improvement in the banking position at this 
center was disclosed in last Saturday’s returns of the Clearing 
House members, the net result of the week’s operations being an 
additional gain of $5,956,000 in the actual surplus. The increase 
of $15,191,000 in cash holdings did not quite come up to expecta- 
tions, yet it was sufficiently large to more than offset another 
sharp expansion in liabilities, loans rising $32,908,000 and Gepos- 
its $46,516,000. Both of the latter items have shown a phenomenal 
growth during the past fortnight, but to counterbalance this there 
has been a great rush of currency to New York from interior points 
and the reserve above legal requirements had risen to $21,104,300 
on January 18. This, however, is only about one-half of the sum 
held on the same date of the previous year. The average state- 
ment compares with a year ago as follows: 


Week’s changes. Jan. 18, 1913. Jan. 
-- Inc. $32,908 000 $1, ryt 783 000 
46. Tt 000 1,8 0,392 000 
¢. - 151,000 46° 606,000 
; wile 17,789,000 351 (036, 000 
Legal tenders ... Dee. 27598 (000 85,377 :000 352 


Total cash .... Ine. $15,191,000 $436 413,000 
Surplus Inc. 5,965,000 21,104,300 


20,1912. 





,080 ‘000 


$468 889,000 
42,074,700 











Average figures of Clearing House members at the close of last 
week were as follows: Loans, $1,940,016,000, an increase of S52.- 
197,000 ; deposits, $1,820,727,000, an increase of $74,206,000; spe- 
cie, $346,445,000, a gain of $21,181,000; legal tenders, $86,764,000, 
a gain of $857,000 ; circulation, $46,699,000, a decrease of $267,009. 


Specie Movement 


At this port last week: Silver imports, $208,944 ; exports, $1,156,- 
877: gold imports, $266,293; exports, $5,157,807. From Janu- 
ary 1: Silver imports, $893,843 ; exports, $1,156,877 ; gold imports, 
$1,206,816 ; exports, $7,297,225. 


THE DRY GOODS MARKETS STEADY 


Retail Trade Continues Good and Jobbers Are 
Buying Freely 


Primary cotton goods markets have held steady in the 
staple lines and buying has been active in flannelettes and 
other napped fabrics for the fall season. New prices have 
been named on a basis of a %c. advance on plain shade 
napped goods and a le. a yard advance on fancy lines, 
such as the Amoskeag. The southern plain shade lines 
were advanced from %c. to %c. a yard on plain shades 
and from %c. to le. on fancies. These increases are based 
upon the opening prices of a year ago and really repre- 
sent what has been paid for goods in the past two or 
three months. The Amoskeag Company has advanced its. 
lines of staple ginghams ‘%c. a yard to a basis of 6%ce. 
and its ticking lines %c. a yard to a basis of 13%c. for 
8-ounce goods. Advances of 2c. a yard were announced on 
Pequot wide sheetings and new price lists on sheets, pillow 
cases and wide sheetings are now being generally sent 
out. Standard drills have been advanced to 84c., an 
increase of 4c., and sales have been made at the new fig- 
ure for shipment to India in May and June. Print cloths 
have been quiet and easy, 4c. now being the asking price 
for regulars. Printed goods are quiet. Bleached goods 
rule steady. Dress ginghams are in better demand and 
jobbers report a seasonable movement in wash fabrics. 
Fine plain goods in the gray have eased somewhat since 
last reports. Denims and working suit fabrics hold firm, 
but quiet. Trade in retail circles continues good and 
jobbers report that all goods under order are wanted and 
are being taken regularly. Some hesitation in the move- 
ment of goods has arisen from the strikes in garment 
workers’ lines in New York, but less trouble has occurred 
than was anticipated a week ago. Underwear and hosiery 
continue steady, with mills well employed. 

WOOLENS AN taken a firm hold 
on offerings of fall staples and orders are being placed where guar- 
antees are given against a reduction of price should there be a 
revision of the tariff. The retailers are buying dress goods encour- 
agingly. Fall’ prices have not been named on many lines of dress 
goods as yet and the largest manufacturers desire to postpone the 
matter for three or four At the same time cotton warp 
goods and the all-wool products of some other mills will be priced 
shortly and orders will be accepted and guaranteed. The form of 
guarantee now given by large dress mills protects 
against a price change made necessary by tariff revision. The larg- 
est domestic producers of astrachans and mohair pile fabrics have 
sold their fall output two weeks after a formal opening at advances 
ranging from Sc. to 10¢. a yard above those of a year The 
largest lines of imported fabrics of this character have been under 
order for some time. In all the dress goods agencies it is stated 
that buyers are hesitating to some extent because of the apprehen- 
sion of tariff reductions, yet it is also stated that the consuming 
demand seems good and they believe distribution will not be inter- 
fered with to any extent for time. In men’s wear, fancy 
worsteds are gradually being opened for fall. One prominent line 
shows an advance of 15c¢c. a yard over the opening fall price of a 
vear ago. Buyers are not showing keen interest for the moment 
and the larger lines will not be shown for two weeks. Demand for 
faney overcoatings has been highly satisfactory and the initial fall 
business has been up to most expectations. [Distribution on a 
broad scale has been provided for, and while smali lots are natur- 
ally being ordered because of tariff complications, the trend of 
buying has been good and has disclosed a desire for merchandise 
in nearly every quarter. Producers of faney woolen suitings have 
done exceedingly well for the fall season. 

SIJLKS.—Distribution of silk continues active on many 
lines. Crépes, messalines and brocades are leading in the volume 
of goods going out. Novelties are in demand and silk ratines are 
especially good in popular priced lines. Ribbons are in fair 
demand. 

YARNS.—There has been an easing in the prices quoted for cot- 
ton yarns in the large selling markets, but spinners are still firm 
in their asking prices. Worsted yarns rule steady, but the demand 


weeks. 


some goods 


aZQo. 


some 


goods 


for late deliveries is less active. 





Eleven Months’ 

The statistics of the shipments of cotton goods to foreign ports 
for the eleven months ending in November show that shipments to 
the Philippines were 10,000,000 yards in excess of the goods sent 
out to China, which is commonly regarded as the country’s largest 
cotton goods market abroad. Forethe period stated the Philippines 


Exports 
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took 73,523,962 yards of goods as compared with 43,000,000 yards 
sent out in 1911 and 49,000,000 yards sent out in 1910. China for 
the same period in 1912 took 63,000,000 yards. In the same period 
in 1910 China took 62,000,000 yards, but in 1911 it took 97,000,000 
ards. 

China trade has been fair in the past few years, but has not 
averaged as well as most countries in the matter of gains. India 
bas been a large user of cotton goods recently, the shipments for 
the period last given being 15,000,000 yards compared with 10,000,- 
000 in 1911 and 7,000,000 in 1910. The shipments of cotton goods 
to Aden for the eleven months’ period were three times the volume 
sent out in 1910, or 32.000,000 yards against 9,700,000. In 1911 
the shipments reached 20,000,000 yards. Colombian trade showed 
aA great gain of nearly 50 per cent. over 1911, the shipments of 
1912 being 24,500,000 yards. Cuban trade is gaining, shipments 
for the period being 29,000,000 yards compared with 11,000,000 in 
1910. The total shipments of cotton goods for the eleven months’ 
period were 426,000,000 yards compared with 363,000,000 in 1911 
and 271.000,000 in 1910. 





Auction of Laces and Embroideries 


Many retailers and representatives of large distributing con- 
cerns attended an auction sale of between $300,000 and $400,000 
worth of laces and embroideries offered by a prominent jobber as 
a clean-up before removal to an uptown store. The great purchas- 
ing power of five-and-ten-cent stores was illustrated clearly at this 
laces and embroideries forming a substantial part of the 
stocks handled by those concerns. 


sale, 





Notes of the Week 


Lines of etamines and fine cottons for curtain purposes are 
being shown for fall, 1913. A very much larger production of these 
goods has been arranged for the coming season. 

Fall River has a stock of hardly 550,000 pieces of print cloths 
of all kinds, or barely a two weeks’ full output. 

The demand for linens at the retail counters continues to sur- 
prise ail handlers, the high prices apparently being no deterrent 
fo trade. 

Leading manufacturers of cotton blankets have sold their produc- 
tion for fall, 1918. The sales of fancy blankets were the largest 
ever known. 

A curious condition exists on fine combed yarn cottons. Man- 
chester, England, is quoting prices on these cloths from 2 to 38 per 
cent. higher than prices for domestic goods in this market, although 
there is a tariff of 50 per cent. on the goods here. The explanation 
is that inter-mill competition here has brought values to an 
unprofitable level. 

Imports of English dress goods amounted to but 8,000,000 square 
yards for the eleven months ending in November, 1912, compared 
with 11,500,000 square yards in 1911 and 21,000,000 square yards 
in 1910. 

Imports of knit goods from Germany for the eleven months end- 
ing in November were valued at $2,806,000 compared with $4,489,- 
000 for the corresponding period of 1910. 


The Boston Wool Market 


Boston.—Sales the past week have been confined to small lots. 
Manufacturers are not manifesting any disposition to anticipate 
their wants, buying only such wool as they actually need to fill 
orders in hand. The garment workers’ strike has put a damper on 
all departments of the wool business, but this is regarded as but a 
temporary check. Wiile actual trading in wool is restricted, the 
dealers continue to see good prospects ahead and the prices asked 
for foreign wools seem to prove that there must be a world-wide 
shortage, which cannot fail to keep wool in a very strong position 
in this market if the business offered the mills during the next 
four months is reasonably near what it is expected to be. 


Failures This Week 














Commercii 


Against +54 


il failures this week in the United States number 350 
last week, 365 the preceding weck and 415 the cor- 
responding week last year. Failures in Canada this week are 44 
against Li the previous week and 30 the corresponding week last 
are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
number where the liabilities are 
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IRON AND STEEL LESS ACTIVE 


New Business Slackens, but Consumption Con- 
tinues Large—Finished Lines Unweakened 








There has been a further slowing down in the iron and 
steel trade, demand now being quieter, both for pig iron 
and finished material. Consumption, however, continues 
large and the slackening of new business is causing no 
uneasiness because of the heavy tonnage already booked. 
As a matter of fact, the mills welcome the opportunity to 
catch up with orders previously placed, deliveries in many 
instances still being several months behind. Efforts to 
make shipments as desired are hindered by the scarcity 
of crude steel, which has become so pronounced that finish- 
ing plants are unable to operate at full capacity. Specify- 
ing by the railroads, particularly for track supplies, is a 
prominent feature in the Chicago district, and one west- 
ern road has shown a preference for Bessemer rails over 
open hearth, as the former are available for earlier deliv- 
ery. Conditions in structural lines reflect relatively greater 
activity than appears in certain other directions, the excep- 
tionally mild winter stimulating building operations 
throughout the country. There is no change in official 
quotations for structural shapes and steel plates, which 
remain at $1.40; yet as high as $1.60 has been paid for 
prompt material. The leading producer has declared an 
advance of $2 per ton on tin plate and sheets, while muck 
bar is very firm and the moderate lots on the market have 
sold at $32.50, Pittsburgh. Not much new buying has 
developed as yet in wire and wire products, but require- 
ments are expected to be large this spring and improve- 
ment is looked for as soon as agricultural activity starts. 
The situation in pig iron displays some weakness follow- 
ing the contraction in demand and sentiment in eastern 
territory is now less confident. Merchant iron continues 
firm, however, and the mills are sold well.ahead. Satis- 
factory conditions prevail in the fuel market, with coke 
operators planning to enlarge output by the erection of 
additional ovens. Prices show some recession from former 
levels, prompt coke now being obtainable at $3.90 as 
against $4.10 at the beginning of the year. 

THE COPPER TRADE.—tThere has been a return to more settled 
conditions in the copper trade within the past few days, following 
the collapse of prices at London on Monday. The market there was 
demoralized for a time through the forced liquidation of an over- 
extended pool and this was reflected by further depression here, 
small sales of electrolytic by second hands being reported at 15%ce. 
cash early in the week. Subsequently, however, an active demand 
developed and a quotation of 16%4c. for electrolytic was named by 
all the leading selling and producing companies. Sentiment among 


consumers abroad has become more cheerful and more disposition to 
buy is being manifested. 





Pittsburgh and Other Markets 


PITTSBURGH.—New business has receded slightly, but the volume 
continues close to output and the temporary lull causes no uneasi- 
ness in view of the heavy tonnage already booked. Mills are sev- 
eral months behind on orders and specifications are coming in 
freely. The scarcity of crude steel is still pronounced and finish- 
ing mills are unable to operate at full capacity on this account. 
Merchant pig iron furnaces are sold well ahead and the current 
market is rather featureless, but quotations remain on a firm basis. 
3essemer pig iron is quoted $17.50 and $17.75, Valley, and basic 
$16.50, Valley. Steel billets are nominally $29 and 830. Pittsburgh, 
with open hearth at a slight premium over Bessemer, but the avail- 
able tonnage:is very limited. The bar iron puddling scale shows a 
sharp advance and is at the highest point since 1907, with the 
average realized price of 81.42 and a fraction. Tin plate and sheets 
have been advanced $2 per ton by the leading producer, and other 
mills are quoting prompt sheets above the official prices. Tin plate 
is $3.60 for 100-pound cokes; black sheets No. 28, $2.35, and gal- 
vanized, $3.50. Muck bar is very firm and the 
available have sold at $52.50, Pittsburgh. The scrap metal market 
is on a fairly satisfactory basis, with heavy melting steel S15 and 
$15.50, Pittsburgh. Merchant and line pipe is very active, and 
the demand is unabated for plates and shapes, with numerous 
inquiries. Officially, structural shapes and steel plates remain ¢t 
$1.40, but the actual market is at a higher figure and $1.60 is easily 
obtained for prompt deliveries. The fuel market continues satis- 
factory. In the coke field operators are endeavoring to increase 
output and projects are under way for the erection of several thou- 





moderate lots 
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sand additional ovens. Production for the week, according to the 
Connelisville Courier, increased 25,000 tons, reaching the total of 
429,828 tons. Shipments also increased and the additional ton- 
nage was readily absorbed by the market, but the more adequate 
supply has resulted in easier prices. Prompt furnace coke is $3.90 
and $4 at ovens. 

CHuicaco.—aAll productive capacity in the Chicago district is now 
under full pressure, except two mills at South Chicago, which are 
being rapidly refitted for increased outputs. The active capacity 
at Gary has almost doubled since a year ago. The year opened with 
an accumulation of contracts assuring steady running at both fur- 
naces and rolling mills until well into the last quarter. The past 
ten days have included no conspicuously large bookings. but this 
week recorded an increased number of moderate tonnages in pig 
iron, plates, structural shapes and merchant forms. Railroads are 
specifying liberaily for improvements and machine shop needs, and 
pending business indicates early buying of rails in notably heavy 
quantities. The requirements of agricultural implement makers 
mainiy are covered until midsummer. It is realized that the 
demands upon production have already practically embraced #ll 
that can be delivered within the coming six or seven months, and 
numerous buyers consequently do not feel impelled to rush their 
commitments for needs at a more distant date. Large equipment 
note issues of Chicago and other railroads promise the continuance 
of important contracts for cars and locomotives, and the shipbuild- 
ing trade is likely to require increased steel supplies. 

PHILADELPHIA.—The pig iron market is somewhat weaker, but 
there is considerable inquiry and it is expected that firmness will 
develop shortly. The principal buying in this section of late has 
been by cast iron pipe manufacturers. A good volume of business 
is noted in finished material, with the demand for billets continu- 
ing active. The demand for sheets continues heavy, railroads have 
placed several good bridge orders and additional building work is 
in sight. Strength in finished material is noted and several mills 
are reported to have opened order books for the second quarter of 
the year. 

CINCINNATI. — Steel manufacturers report unusual conditions 
existing, it being impossible tv turn out materials as fast as ordered. 
‘There is a large amount of new business and railroads are buying 
equipment freely. The market for iron is quiet, although there is 
continual demand on furnaces to make shipments on contracts. 
High water in the Ohio River has interfered to some extent with 
shipments, while there is some complaint in regard to searcity of 
labor. 





HIDES AND LEATHER IN BETTER DEMAND 





Large Sales of Packer Hides at Firm Prices and 


More Inquiries Being Received in Leather 





Continued improvement is noted in the demand for all 
varieties of hides and prices rule strong and advancing 
on certain descriptions of foreign stock, of which there 
is no deterioration in quality at this time of year. Sales 
of domestic packer hides have again been on a liberal 
scale and business for the week is estimated as aggregat- 
ing between 75,000 and 100,000 hides. Some January 
salting has been moved in the packer market, but most 
of the sales have been of late November and December 
salting, and tanners are not inclined as a rule to buy ahead 
at this season, owing to the quality of stock constantly 
growing poorer. At the River Plate wet salted hides are 
selling at very high prices to Europe, and as American 
tanners have not been disposed to meet these prices, they 
have consequently been obliged to operate more freely in 
domestic branded hides, so that the demand in the packer 
market is chiefly for these. River Plate Frigorifico steers 
are now being quoted at 21%4c. to 21%c., and it is noted 
that some sales of Saladero steers have been made up to 
as high as 21ce. Latin-American dry hides are consider- 
ably stronger and sales of such varieties as Orinocos, 
Bogotas, Puerto Cabellos and Central Americans have 
been made at an increase of a full cent over previous sell- 
ing rates. More activity has also developed in the New 
York market for “spready” native steers and two of the 
local packers sold about 11,000 of these running in salt- 
ing from last June to January, at the reported prices of 
19c. to 19%c. Calfskins have also shown more activity. 
About 20,000 packer skins were sold in Chicago recently 
at 19%ec. to 20c., and most of the accumulations of New 
York City calfskins have been cleaned up at the reduced 
prices formerly noted for these. 

Trade in leather of late has been interrupted to some 


extent by the arrival in the Boston market of large num- 
bers of shoe buyers from all sections of the country, and 
until these buyers have completed their operations the shce 
manufacturers will not as a rule do much leather buying. 
The indications at present are that most of the visiting 
buyers will place good-sized orders for shoes, either while 
in Boston or soon after returning home and making their 
decisions regarding styles, etc., and considerable activity 
in leather is expected to follow. Locally, a good business 
has been effected in oak sole leather, and sales for a week 
are estimated to amount to about 40,000 to 45,000 backs 
and bends. About 30,000 scoured oak backs were taken, 
including one individual transaction of 13,000, and the bal- 
ance of the business was in Texas oak bends. Prices 
secured on good tannages of scoured oak backs are 43c. for 
firsts, 41c. for seconds and 37c. for thirds. Union sole has 
ruled rather quiet of late, as sole cutters are well supplied 
in consequence of their liberal operations early in the 
month. There is a good demand for hemlock sole, but 
sales are somewhat restricted in the dry hide tannages, 
owing to limited supplies. The receipts of sole leather 
coming into the Boston and New York markets are mod- 
erate, and further reports from tanning sections in Penn- 
sylvania, etc., indicate that there is considerable curtail- 
ment in the working-in of hides. The demand for belting 
leathers is more active than for sole. There are a great 
many inquiries for upper leather and more activity is 
expected later in these lines. Some weakness that devel- 
oped in side upper late last year is not in evidence now 
and buyers who have attempted to secure concessions have 


met with little success. 

BOOTS AND SHOES.—tTrade in footwear shows more activity 
and many of the large number of buyers who are now visiting the 
New England markets have closed good-sized contracts. ‘There 
are, of course, some of the visiting buyers now East who have 
confined their purchases to small sample lots, but on the whole 


‘the business already effected for spring lines shows a large gain 


over last year. Tans.for men’s wear command chief attention 
and in women’s shoes white goods, both in canvas and leather, are 
receiving considerable favor. Patent leathers are also in good 
demand and some improvement is noted in the movement of tans 
for women’s wear. Immediate business with jobbers is rather quiet, 
which is generally the case at this time of the year, as retailers are 
busy cleaning out slow-selling lines. The weather of late has 
affected business adversely, but with the appearance of more sea- 
sonable conditions an improvement locally is expected in the sale 
of heavy leather shoes and rubber goods. 


The Boston Market 


Boston.—Buyers have been rather more active the past week, 
orders for both men’s and women’s shoes showing increased volume, 
and the factories are running nearly full capacity. Genuine winter 
weather for a few weeks consecutively is badly needed to put life 
into the retail business and work off heavy stock. With shelves 
filled with goods that must be disposed of shortly, or be carried 
over until fall, the retail trade is naturally more interested in push- 
ing their January sales than in considering new purchases. Still, 
regardless of the weather, shoes wear out and the number needed 
to keep the nation shod is so great that some business is always 
being gathered, regardless of season. The natural increase in the 
consumption of shoes during the past year or two has also been 
considerable. During the same period backward seasons and gen- 
eral uncertainty have kept operations of both manufacturers and 
dealers on a conservative basis, so that, without any great liber- 
ality in buying for some time past, there has been enough business 
to keep factories running tolerably well. Therefore, anything like 
sustained activity in the footwear business would probably put 
most manufacturers behind on deliveries very quickly. 





was 
con- 


NAVAL STORES.—Although business in the local market 
far from active mainly because of the indifference of large 
sumers the tone was inclined to firmness in sympathy with a fair 
degree of steadiness at Savannah. Turpentine was in some de- 
mand by jobbers and numerous small aggregated a fair 
amount, but manufacturers continued to remain out of the market 
and the movement in that direction small. It is generally 
believed, however, that their stocks are considerably reduced, and 
that with the appearance of spring, when the operations of painters 
will increase consumption, they will become active buyers. There 
was a moderate movement of rosins in small lots for current con- 
sumption and prices were steady at $5.75 for common to good 
strained, reflecting the stronger situation at primary points, where 
receipts were moderate. Tar continued quiet on the basis of $6.75 
for kiln-dried, while pitch moved slowly at unchanged quotations. 


sales 


was 
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RECOVERY IN COTTON PRICES 
Market 





in Oversold Condition and Rallies 
Sharply—Spot Situation Strong 





It was not unnatural to witness an abrupt recovery in 
cotton this week, in view of the extent to which the recent 
downward movement had been carried. As a matter of 
fact, a reaction was clearly due after the break of approxi- 
mately $6 a bale within about a fortnight, the oversold 
condition of the market making a substantial rally seem 
inevitable. Hence, there was no occasion for surprise 
when quotations rose rapidly following the sharp decline 
on the opening day, which put the May option under 11.70 
cents and the July delivery below 11.60 cents. At this 
level good support was rendered by influential interests 
and the demand continued to gain in vigor, so that for a 
time prices were fully $2 a bale above the low point 
reached on Monday. This result, however, was not 
achieved without opposition, yet the newly created buying 
power was too strong to be successfully resisted, some 
experienced traders considering the opportunity favor- 
able to shift their operations to the long side. Not only 
was there rather urgent short covering to accelerate the 
advance, but prominent spot houses were large buyers and 
spinners called for cotton on a liberal scale, thus necessi- 
tating the purchase of futures. While the sharp upturn 
of the market was primarily due to its oversold condi- 
tion, the stubbornness with which spot values have been 
maintained of late was an important factor in modifying 
the extreme bearish sentiment heretofore prevailing in the 
trade. In other words, holders of the actual staple have 
been unwilling to part with their supplies at the substan- 
tial concessions apparently warranted by the break in 
option prices, although there was a weakening in some 
quarters through the pressure of “distress” cotton. The 
speculative market is now more of a two-sided affair, with 
the short interest in a less vulnerable position following 
the active covering of the past few days. On Thursday 
the report of the Census Bureau showed 13,091,264 bales 
of cotton ginned prior to January 16, exclusive of linters, 
against 14,515,799 in the previous season and 11,253,147 
bales two years ago. The quantity put through the gins 
from January 1 to the 16th of the month was fully up to 
expectations at 183,859 bales, this total comparing with 
about 199,000 bales last year. In the late dealings the 
market was irregular, although before the close prices 
again advanced sharply. 


SPOT COTTON PRICES. 


Mon. 
12.90 


Middling uplands. 
New York, cents 
New Orleans, cents 
Savannah, cents 12.25 
Liverpool, pence 6.71 


Latest statistics of supply and movement 
compare with earlier dates as follows: 
Abroad and 
Afloat. 
3,195,911 
3,690, 148 


377,576 


2.3 
2" 192 863 


Tues. 

12.90 

12.31 
2 


Wed 
13. 
12 44 
12.25 
6:80 


of American cotton 


Thurs. 
12.86 


is 3. 05 
12.37 
12. re 





Week’ > 
Decrea 
143 ‘008 
12°547 
65,806 
69,083 


4,922.4 743 
4,927 12 
4, 234, 725 


1/604, 472 3,797,335 





Irom the opening of the crop year to January 17 
statistics compiled by the 
cotton came into sight against 
9.026.G04 bales two vears ago. 
bales against 339,268 bales 
Takings by 


, according to 
Financial Chronicle, 9.958.469 bales of 
10.469. 768 last vear and 
This week port receipts were 163.148 
a year ago and 218,717 bales in 1911. 

northern spinners for the crop year to January 17 
were 1.549.679 bales compared with 1,363,950 bales last year and 
1,407,004 bales two years ago. Last week’s exports to Great Britain 
and the Continent were 206.095 bales against 420.263 the 


week of 1912, while for the crop year 5,873,514 bales compare with 
6.290.599 in the previous season. 


bales 


Same 





Lynchburg Tobacco Report 


LYNCHBURG. 
the quality showed some 
ferings were not as 
continue high, especially in 
conditions continue 
next several weeks. 
fair 


Receipts for the week have been small, 
improvement over that of 
good as early in the season. Prices 
medium and good fillers. If weather 
favorable, large receipts are certain for the 
Redried tobaccoes continue active, with some 
sales being reported. 


and though 
last week, of- 
those 


May del 90% 99 993g 
ay delivery : 9° 99) 
July ” 977%, 9 


ADVANCE IN WHEAT CHECKED 


Liquidation Causes Depression, but Tendency is 
Irregular—Corn Quite Firm 








A depressed undertone has succeeded the recent firmness 
in wheat, although the trend of prices is so irregular that. 
it is difficult to form any opinion as to the ultimate course 
of the market. At the outset this week there was a mod- 
erate decline because of liquidation at home and abroad, 
and while feeble rallies subsequently occurred, fluctuations 
were mainly in a downward direction. The only bullish 
factors apparent in the early dealings comprised the small 
increase in domestic visible supplies and a sharp drop in 
temperatures in winter wheat territory, where the ground 
has been bare of snow. Surprise was expressed with 
regard to the visible supply statement, which showed an 
accumulation of only 637,000 bushels in United States 
wheat and a loss of 1,136,000 bushels in bonded wheat; 
the combined aggregate, however, was 72,163,000 bushels. 
on January 18 against 64,872,000 on the same date of the 
previous year. Other statistics were of a bearish tenor, 
offerings of wheat by all surplus nations rising from 
9,696,000 to 11,520,000 bushels last week, the latter figure 
comparing with little more than 8,000,000 bushels during 
the corresponding period of 1912. Apart from this depres- 
sing influence, there was a slow cash demand and a con- 
traction in export business to stimulate operations on the 
short side, while the failure of the cold snap in the South- 
west to develop with the intensity expected worked toward 
the same end. Conditions in the flour trade are by no 
means satisfactory, advices from the Northwest indicat- 
ing a material shrinkage in sales, while business in the 
local market is virtually at a standstill. This is due to 
the fact that the mills are asking prices which buyers con- 
sider out of their reach. Production at Minneapolis, Mil- 
waukee and Duluth for the latest week was larger at 395,- 
060 barrels against 379,270 in the preceding week and 
345,400 barrels during the corresponding period a year 
ago, according to the Northwestern Miller. Corn did not 
follow the lead of the costlier cereal, but shifted for itself 
and ruled quite firm. Fear of damage to the Argentina 
crop through lack of rain was a supporting influence, but 
speculative demand was checked when export bids got 
out of line. Heavy western buying sustained oats for a 
time, but later liberal offerings caused a moderate setback. 

Daily closings of wheat futures in New York: 


Mon. Wed. 


9912 
9718 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues. Wed. 

5 927 934 93 A214 
¢ 9048 91g 903, 893, 
Be. - 3 B85, 89's 89 #83, 
Daily closings of corn futures in Chicago: 


q Mon. Tues. Wed. Thurs. 
ard delivery f 51 52 524% 51 5, 


5234 534 52 
Sept. - 5318 53%, 5449 533, 
Daily closings of oats futures in Chicago: 


Wed. 
34% 


Tues. Thurs. Fri. 


9R1p 98 75 


9714 96"; 


Thurs. 
ae delivery _— 
uly 


Thurs. 
33353 
343, 33% 34 
344, 3344 33% 
The grain movement each day is given in the following table. with 
the week’s total and similar figures for 1912. The total for the 
previous four weeks is also given, with comparative figures for a year 
ago. Receipts of grain at western cities since Juiy 1 for the last 
six years are appended, with similar figures of export: 


May delivery 
July - 
Sept. = 


pmo Wheat 
Western 


Flour. — 
Atlantic 
Exports. 

23,000 

19,000 
ov4, pty 
579,000 41,000 o; 
450,000 30, 000 1 "665 »,000 
957,000 22 000 87 3,000 

Total ............. 6,752,000 3,495,000 158 000 8,876, 000 

“Jas t ye ar.... 3,526,676 1,093,699 161,677 5 
Four weahe _...eeee 26,138,000 12,319,000 746,000 ‘ 
“ Jastyear. 9,452,951 4,459,805 347,566 T4798 297 

The total western receipts of wheat for the crop vear 
are 267,091,507 bushels against 168.678,966 a vear ago, 
in 1911, 183,861,286 in 1910, 179,031.959 in 1909 and 150,555,054 
in 1908. ‘'Fotal exports of wheat, flour ineluded, from all United 
States ports for the crop year to date are 100,531,004 bushels com- 


— Corn— ~ 
Cuantio Western Atlantic 


hy _ 
7 0 


eu. 039 000 
Wednesday 1,051,006 
TRUPGGRY .cccos..< 1,045,000 





irs ,000 
1,314,307 

4,101,000 

4:500,399 


to date 
169.7 (2: S47 é 4 
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pared with 62,542,148 last year, 44,876,904 in 1911, 64,836,182 in 
1910, 97,820,776 in 1909 and 116,070,346 in 1908. Atlantic exports 
this week were 4,579,121 bushels against 5,410,996 last week and 
1,821,245 a year ago. Pacific exports were 493,944 bushels against 
214,757 last week and 406,170 last year. 

Total western receipts of corn since July 1 are 115,594.775 bush- 
els against 96,613,435 a year ago, 112,990,840 in 1911, 81,458,043 in 
1910, 77,756,912 in 1909 and 104,081,864 in 1903. Total Atlantic 
Coast exports of corn for the crop year to date are 8,479,812 bush- 
els compared with 13,154,266 last year, 15,475,719 in 1911, 12,9638,- 
121 in 1910, 13,513,024 in 1909 and 25,480,560 in 1908. 

WHEAT MOVEMENT AND SUPPLY —Quite a substantial gain 
occurred in exports of wheat from all surpius nations last week, 
the combined movement rising to 11,520,000 bushels against 
9,696,000 in the preceding week and 8,096,000 bushels during the 
corresponding period a year ago, according to Broomhall. There 
was a considerable decrease in shipments from North America and 
more or less falling off appeared also in offerings by Russia and 
Argentina, whereas substantial increases were reported by the 
Danube, India and Australia. Owing mainly to the larger amount 
destined for the United Kingdom, floating quantities of wheat and 
flour were swelled 2,304,000 bushels to 29,206,000 bushels, the lat- 
ter total comparing with 28,536,000 bushels at the same time in 
1912. There was an accumulation of only 637,000 bushels iu 
United States wheat last week and this was more than offset by a 
decline of 1,136,000 bushels in bonded wheat, so that the aggregate 
for both fell to 72,163,000 bushels, although that figure was well 
in excess of the 64,872,000 bushels in sight on the corresponding 
date a year ago. 

THE CORN TRADEL.—Aimost entirely because of a sharp expan- 
sion in shipments from North America, world’s exports of corn 
rose to 5,441,000 bushels last week against 3,665,000 bushels in 
the previous week and 3,154,000 bushels during the same period of 
1912, according to Broomhall. The movement out of North America 
was very materially enlarged from 570,000 bushels in the preceding 
week to 2,516,000 bushels, and a small gain occurred also in offer- 
ings by the Danube, whereas more or less decrease was reported by 
Russia and Argentina, although the latter country sent out 2,831.- 
000 bushels as compared with none in 1912. Only a moderate 
change appeared in floating quantities of corn, which increased 
136,000 bushels to 25,407,000 bushels, the latter total contrasting 
with but 3,889,000 bushels at the corresponding time in the pre- 
ceding year. Visible supplies of corn in the United States continue 
to exceed last year’s by a good margin, a further accumulation of 


828,000 bushels raising the aggregate to 7,652,000 bushels against 
4,770,000 bushels in 1912. 


Minneapolis Flour Output 


MINNEAPOLIS.—Flour conditions remain steady, with miils oper- 
ating on about 75 per cent. capacity. Export trade does not 
appear to increase and sales for foreign account are unimportant. 
Domestic sales are in fair volume and shipping directions on old 
orders are about normal for this season of the year. Cereals and 
feed are slow, but firm. 


The Chicago Market 


of wheat a year comparatively 
While those 


receipts 


CHICAGO.—Arrivals 
slight. At this time they are nine times greater, 
of both corn and oats are doubled. These remarkable 
are also attended by shipments over one hundred per cent. more 
than a year ago. The result is aggregate movements of the 
principal cereals in unprecedented volume for this early month 
of the year. It becomes more evident that there is general de- 
sire on the part of growers to realize at market values, although 
in some of the cattle feeding sections corn is firmly withheld 
for better prices. The general demand in this market is better 
for the coarse grains than wheat. Absorption runs slowly on 
eXport calls for both wheat and corn, and spot sales, as a whole, 
are not measuring up to expectation. Despite the pressure of 
marketings the course of prices’ reflects surprising strength, 
fluctuations being within very narrow limits. Millers who are 
well booked up on outputs for the next few months are believed 
to have secured their wheat needs and, unless foreign demands 
improve, the markets for breadstufis here are thought likely to 
experience further dullness. Operations in the futures have 
been curtailed since the weather conditions turned more favorable 
for winter wheat and rye. Temperatures have not fallen as low 
as had been looked for and much of the territory has had ad- 
ditional snowfall. Flour outputs again are reduced, notwith- 
standing claims that fair contracts have accumulated for early 
spring shipment. It is conceded, however, that directions have 
become disturbingly slow and on important business the 
delays are not clearly explained. indivate considerabie 
stocks of flour from last year in eastern dealers and 
in storage, and buyers mainly concessions for im- 
mediate needs. War troubles in 
here as a factor in values, but world markets affected 
in that respect by prospective heavy crops in America 
and elsewhere. Receipts of flour this week were 155.396 barrels 
more than in 1912 and the shipments increased 43.868 barrels. 
Aggregate movements of grain tabulated below, 15.346,.000 bushels, 
are 1,566,000 bushels more than last week and 8,141,050 bushels 
greater than in 1912. Aggregate receipts, 9,039,000 bushels, show 

(Concluded on Page Ils.) 
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THE STOCK MARKET IRREGULAR 


Alternate Periods of ‘Strength and Weakness—- 
The Tobacco Issues Strong 


The stock market was extremely variable this week. In 
the early trading there were sharp fluctuations, with alter- 
nate periods of weakness and strength. In the subsequent 
dealings a decidedly strong tone was established, but the 
latter failed to hold and toward the end of the week a reac- 
tion occurred, which materially reduced and, in some 
instances, practically wiped out the earlier gains. United 
States Steel was notable for its strength in the mid-week 
period of improvement, and during that time the general 
list responded to its good advance. The later reaction in 
price was.equally influential in its adverse effect. Read- 
ing and Union Pacific moved over a wide range and fol- 
lowed closely to United States Steel in the market leader- 
ship. Amalgamated Copper recovered sharply in the early 
trading from its recent depression, but in the later deal- 
ings an easier tone was in evidence. The tobacco issues 
were particularly conspicuous for their gains. American 
Can attracted especial attention because of its strength in 
one of the periods of sharp reaction elsewhere. Distil- 
lers’ Securities suffered a considerable loss in price as the 
result of a sharp selling movement in its shares. Home- 
stake Mining continued a strong feature, moving up to a 
new high record figure. International Paper fell off in 
the early trading, but rallied later. A particularly sharp 
break occurred in Adams Express that carried it down to 
the lowest price in many years, and Wells Fargo and 
United States Express also receded to levels below any 
recently recorded. Rock Island was under selling pres- 
sure at one period. Canadian Pacific was helped by the 
favorable news from abroad. Lehigh Valley and South- 
ern Pacific were dealt in liberally and held important 
places in the week’s trading. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Endin 


g —— Bonds — _ 
Jannary 24, 1913. 


This Wees. Last Year. 
$928 0OO $3 .401 500 
1,858 500 6,261,000 
2,034 500 4.256 000° 
1,822,000 5.705.500 

Th) .747,5' 0 6 000,500 

Friday 437,660 1,964,000 3,739,009 

Total .........-.. 1,768.610 2,046,865 $11,404,F 00 $29,263,500 

The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 

Sat. Mon. Wed. 
98.65 98.45 99.20 98,9) 

Industrial 75.79 77.97 77.65 73.23 78.38 78.59 

Gas and Traction. 110.34 112.77 112.60 112.92 113.17 113.25 
RAILROAD AND MISCELLANECUS BONDS .—tThe railroad and 

miscellaneous bond market was irregular this week. There were 

some features of weakness, although the general undertone con- 
tinued firm. Distillers’ Securities 5s and Chicago, Rock Island & 

Pacific collateral 4s were notably heavy, with active dealings in 

them. The convertible issues were influenced to a greater 

than any other class by the fluctuations in the stock division and 
were consequently especially irregular. Wabash refunding +s were 
in good demand, with a material improvement in price. The local 
traction issues were quieter than in recent weeks, but held fairly 
firm. The American Telephone & Telegraph and Baltimore & Ohio 
convertible 4%s, when issued, were dealt in for the first time on the 

Stock Exchange this and large transactions occurred in 

them. 

GOVERNMENT AND STATE BONDS.—The sales of Government 
bonds on the New York Stock Exchange included United 
States issues, Panama Ss at 102, and among foreign issues, Argen- 
tine 5s at 97%, ; Chinese Railway 5s at 91; City of Tokio °s at 
8914; Japanese 414s at 90 to 9014 : second series at S8™% ; 4s at 
83; Republic of Cuba 4%s at 974%, and United States of Mexico 
os and 4s at 95 and 84%, respectively. Im State securities, New 
Canal 4s of 1961 sold at 101%. and Virginia deferred Ss, 


ecertifientes, at 52 to 55. 


———Stocks—Shares——— 
This Week. Last Year. 
29.757 380,604 
315.670 
Tuesday . ‘ : 
Wednesday 
y. appa 


Tues Thurs. 


Railway 98.85 


degree 


week 


among 


York 
Rrown Bros. & Co. 


LEADING POT ATO-RAISING STATES.—tThe States raising in 
1912 10,000,000 bus2els or more of potatoes are the following: 


New 38,160,000 
Wisconsin 24,920,000 
Michigan 36,750,000 
Minnesota 303, 5,000 California 10,140,000 
Pennsylvania 28,885,000 Oregon 10.075.000 
Ohio 000 Se 
Maine 23,166,000 I Ui bdo eke 280,192,000 


Iowa 18,866,000 
Illinois 13,837,000 
Washington 11.356.000 


The twelve States named raised 66 per cent. of all the potatoes 
produced in 1912, 
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1942 Jan 
123s Jan 
47%3 Jan 
13423 4an 























163% dan 
216 Jan 13 
115 Jan 
44'3 Jan 
39%, Jan 
105 Jan 


CHACON 


———a7=o ee 


¥5 Jan 
193% Jao 1: 
116 Jah 
1424 pal 1 
85°, Jan 1: 
6s Ja 
1.012 Jan 1 
76% Jau 
a 2Jjan :‘ 
514 Jan 


° Seuo* NRewrKwc 


“564 Jan 2 
10742 Jan lu 


129 73 Jan 10 
337, Jan Ll 
B742Jan 3 


70%, Jau 13 
122°, Jan 6 
ZinJau -: 
1056 Jan 2 
3149 Jau = 
46 Jau 


123% Jan 3 


39 
lvO Janls 


22 Jan 2 } 
2 | 160%, Jan 


163% Jau 
90°. Jan 
93 Juu 
20%8 Jau 
SuU°%, Jan 
24% Jau 
44%, Jan 


35 lo Jan 13 


jo Jaa 9 | 
201y Jan 10 
47°4 Jaa 9 | 

© | 


| 215'42Jeu <= 


e983" san 7 


4 


| FO Jun 6 | 


= 2108 Jau 17 
| 33% Janu li 


Low 


8610 dan 1d 
10612 Jan 17 
1141, Jun 16 


135g Jau 14 
b6 Jal 2 





: : N 
a. 


| 124a4adun 2 | 


nV 1g Jan 14 
%D14 Jiu 13 
0 vau @ 
77 vuu 8 
“s Juu ld 
Jan 14 
102: °2 Jal 1d 


SSlg Jau 14 
104 Janu 3 
y2 wal 6 
190 Jauld 
11d Janis 
13> Janl4 
cli4dan 3 
6 toJau 3 
129 73 Jan k.. 
72 Jam 
lu3S Jan 36 
b7te Jal 6 
Y9% Janu 2 
23 Jau 14 
ZU42d Ali l7 
6 &o dau ¥ 
“13712 Jau 15 


“2375 jan 14 
bY % Ja. l4 
40 Janl4 
170 Jau lt 
Listy dau 15 
124% Jan 3 
15% Janu 17 


18g Jan 17 
106 Janld 


2744Jan 

1% «6a 14 

75% Jao ld 
100% Jail 17 


i27gJan 6 
3h 060Uvan 3S 
Sia Jen 3 


2312 vall + 
7 Jan 


121% Jan 14 
14 Jan 6 
- lg Jaw 15 
¥3 ome a8 


21ig Jan 15 
s7 Janl7 
49 _ Jan i4 


445 dau at 
3144 Jan 16 
9% Jau 16 
13% Jal 


vO JAau 3 
91 Jganlt 
2312 Jan 13 
S2's Jau 14 
217%, tau 1d 
33%, Jau 17 
Si “4 o8u is 
931 sdJdvaill 13 
16 Jan l7 
Ds Janls 
25% dan 17 
352 Janu 13 
7312 Jan lt 
ls',Jau % 
45 Jadu 
201 Jan 
1.342 Janu 


2 9344 Jan 


TO Jan 


253 Jai 2 | 


35 Jau 2 


oY P gah 


2 
| 
| 


vais Jan 22 


Sl sau ‘| 
3Y Jan 9} 
bbegdan v: 


. Fe 
92 Jan 
4 | 31. Jan 


i; Jau LU | | 1l1Z Jan 


21 Janis 
6140 Jan 7 
$0'2 Jan 1¢ 
3 Jan 

11%, Jan 16 


13 
293% Jam 9| 47 Jan 
je 3 Jan 14 


994gJan 3 


| 105 Jan 2 
97}3 Jan 15 
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Underwood Typewriter pf. 
Vune 10D 1 Bag @ raper Cu 
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dO pref........ 
United Cigar Mfrs........- 


do p 
United = Goods......... 
oO pre 
Un’d Rys investment Co. 
do pref 
Us 8 Cast Iron Pipe 


U SExy Eagensrscononee : 
U. ~ ina. Alcoho! 


U S Healty & ——— 
Us Reduce & Refinin 


Us 
do 
do 2 

bf - 

Utah's 
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= Tt ibcrnenecseusdees 




















woul War Ex ~ wabeneen 
Weatern levyiee : a 


Ww PO re graph... 
Westinghouse Air Brake... 
Westinghouse E @ M..... 
do lst ere: 
We bymAn- Bru 











lo p 











tt Year 1913, 





f 
* 25 


45 
102% 
2115 








116 








High 


Low 








112g Jan 
7% Jan 
41%; Jan 
162%, Jan 
Hy fe Jan 


101 Jan 
et P Jan . 
54g Jan 
63% Jau 3 


Jan 
11544 Jan Pal 





112% Jan 
6 


od 





40 * Jau 14 | 


95 


Jan le | 


74 Jaw 15 | 


11773 Jan 13 
1161, 


28 Janl3 
12 Janl4 
46 Janl15 
10542 Jan 14 
114%Jan 2 





ACTIVE BONDS. 





ACTIVE BONDS 





American AK Chem 58....../* 
American Cotton Oil 4498... 
American Hide & Lea ts... 
American Ice Securities 68. 
Americap Smelters dep ss... 
American Tel & Tel con 48. 


“*Last 


t Week. 





High 


ti Year 1913 


High 


Low 

















£0 4 
do adjust 4s stamped 
do conv 68... 





i 90D. -nenen nee 





(8. 


Baltamore & Ohio prior 31g. 


do general 4 

dorP,LE& wW V 4s 

do Southwest Div 34g 
Bethlehem steel 5s 
Brooklyn Kap Tran ret 48. 
Brooklyn Rapid Transit 5s. 





Brookiyn Union EI ist §s...': 


Brooklyn Union Gas ds..... 
nom Terminal 5s 


anada South Ist ext 6s .... 


do 2d 5s 





Centrai of aoe, con 5s . 
Central Leatner o 


Centralof New J orsey xnds. " 


Central Pacific 1 





do 25 year 48 1934 ........ 
do conv 442s 
do C Mw Puget Sd 4s.... 
Chi & Nortnwest’rn gn 3 ys. 
do general 4 
Chi, KI & Pacitic gen 4s... 
do collateral trust 4s8...... 
do re‘unding 4s 





do deb 5s 


a 
Chi, St Paul M # O 5s...... 


ph o C&S8t L i  eeeg 
ustria) 5 








al Midland ist aa _ 

Col Southern ist 4s8......... 
do ref & ext 4498 

Del & Hudson conv 4s...... 
do ref 48 





en & KRG con 4s 














Sreat Northern ref 4 aren 
Hocking Valley 448 








101% 


Yd4n 
35 4 





. 10542 Jan 13 
100 








101%3 Jan 2 
Yi+4g Jan 1d 
lul ly Jan 14 


vu%, Jan t 
79%3 Janu 14 
Y2 Jan lu 
YS Janlu 
35 Jau 2 
lud® os Jal li 
aUD* 4 Sua 1s 


91% Janu 15 
V7 *4 Jan 1d 
Sv. Jab i 
Uy Jan 
v6 Jal 
+ PA 3 Jal 
10344 Janu 
101%, Jan i} 
lus, Janu 17 


luu*; Jan 3&8 
10s Jan iv 
Yb'y dau 13 
liy Janld 
994g Jun 1U 
110 Jan 3 
lUu%g Jan 7 
YZ Jan 2 





101 Jan 6 
96%, Jan 4 
101 Janu 2 
75% Jan lu 
103%4 Jan 14 
1U06/, Jan 13 
Jb4y4 Janu 14 
120 Jan 

5949 Jan 


100'. Jan 
107° ‘3 Jan 


94% Janu 
108% van 
JO ‘s Jau 
bis: Jau 


03 '2 Jan 9 | 


95%; Jau 16 
YO'4sJdaun Sd 
So°s Jan 16 
Ys%Jau 7 
97 Janl4 


O3e5 Jan 
sD Jal 
YS Jan 
¥3%4 Jal 
66%, Jitu 1u 
bd44 dau 10 





Jan13 
10043 Jan 2 
101 Jan 2 




















Bs Jan 
36% Jan 


100%, Jan 10 
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Illinois Cen ref 48 
atu! el a 4198 
indiana 
I ine 498 
runt era 4498 .... 
Interboroug 
International Paper 63 

do conv 58 
Internat’| Steam Pump 5s.. 
Iowa Central lst 5s 

do ref 4 











48 * 
Kansas City, FtS & Mem 4 


Kansas yy Southern 3s ... 
do ref 5 





Laclede Gas 1lst5 
Lake Krie & Sects lst 5. 
do 3d 5s 
Lake shore gn 3498 . 
do deb gen a 19238 
do deb v31 
moe & 








Manhattan con 
ao tax exem _ 


Miliucapolls & St Licun os.. 
do lst « ref 43 


do 








| eh lee 4 


do gen 48 





do M C colia 


- H conv deb 6+ 


























_ 
nt & Weat ref 48.... 
New York Kys Ket 4s 
co inc os 








do Poco, C & C joint 4s.. 
Northern Pacitic prior 4s. 
do general 3s 
Oregon Ry & Nav 4s 
Oregon Short Line lst 6s.. 
do consoi 58 
do ref 4s 
Ore-Washington 4s 
Pacine Cuas: ssi 08... 
Pacific Tel & Tel 5s 
Pennsylvania con 48,1948... 
do Conv 34g8, 1915 





| Public pay mae QR 5s... 
| Reading gen 4 











> || Wabash 





do Jersey U = col 4 
Kep Iron & = + yn 5a, 1940_, 
Rio Grande 


t Week. | 





High | Low 


tf Year 1913. 





High 





* 
Lackawanna Steel | Sa, 1923. 


*x 
Mexican Peissisans conv 68 


a. 
yy Kan & Tex lst 4s 


* 
Nat’! Rys otf Mex pr ‘lien 4 igs 
. 


do Lake shore col p28... . 7 





StJoeG hola lat — 
St Louis & lron 
ao ref 4s 
do river & Gulf Div 4s.. 
StL G@&s F nu kK ref 4y...... 
do general 5a 
StL& — ists ... 
de 2d incom 
do con 4s .... 
St Paul, M & M con 44gs.. 
do Montana ext 4s 
San Antoniou & A P 4 


Seaboard Air Line g 4s stpa 
3 k 


do ref 4 


Southern Kailway 5s 
do deb gen 48 
ao M & O col 48 





< 
do St Louis oe 48 ... 


Standard Millin 


‘} Ci: Lose COai de ines Ken : 
| Term Ass’a St L ret 48 


Third Ave ref 4s eases 
uO adj inc 58 sors issued. 
Toledo, “ L& W 
do lst 4 
Underg’d London : 19g. ... 
Union wvacitic 1 
do con 4s 
do lst & ref 4s 














United Rys San Fran 4s... |s 6 


U 8S Leather 6s 








do 2d — 





do ref & ext4s 





West Shore 4s 
Westinghouse El & Mfg 5s. 
Wheeling & L E con 4s 
Wherenai Central 4s 








96 95 33 


1042 

















aoe Jan 17 
SU44 Jan 10 
101 4Jau 6 


91%, Jan 16 
S5% Jun l1vVU 


644 Jan 
77 ‘s Janu 16 


121%, dau 
YU‘edau $ 








_ 
mecoacnec 


103" 55 Jan -" 
126 Janu 
Ji 


93%, Jun 3 
112'3 Jau 14 


924g Jan 
8d%4Jan 13 


105 34 Jan 1: 5 





Sy | 
1U2+% 


7™IM C2 


o24+4 Jan 
yvUO J 
SU Jal 
dl Jan 
| 1044 Jau 13 
yo" 34 Jal l 
co%4y Jan 


- 
— 


J3 | 
| 107 3 Jan 10 | 
73%3 Jan <« | 





i eC: ~)c: 


S6' Jau 38 | 


Jau 38 
lus Janll 


say 
3Y Jan 7 


Low 





944, Jan 4 


S7Tig Jan 6 
Ss5,Jau 6 
“60 Jan17 
7T64y2Jan 2 


Z 
10642 Jan 17 
10U_ Jau 8 


1214, Jau 2 
W744 dun 2 
9342 Jau 3 
94% Jau il 


77% Jau 
7 Jau 
97%3 Jau 
Ve %3 Jau 
Yo-s Janu 
v2 Jan 
Yi~w Jan ll 
vs Janu 4 
67% Jan 
93 ‘“Z Jan 
11144 Jau 
luy Jau 
Yl Jau 


Tx 


— 
Ce bs IOs 


1l0L* Jau 
YoO% Janu 
9243 Jau 
Ove Jan 


9. 's Jam 13 


oO: LAO DMO ON A alb K # 


~3| 106% Jan 4 
| 


“574 Jan 15 


¥5% Jao 16"! 
9944 Jan 14 
> | 


| 100! 
3 


3sJapn lo | 
Jan 10 | 


Jan 2 | 
| loligJan 2 


51% Jan 2 
73° hacia 15 


s Jau 16 
387% Jan 3 
10234 Jan 8 


97 Jan 17 


105: %3 Jan 


24 Jan 9) 
| 102%: Jan 10 





7 
”) 


9153 Jan 11 











83% Jan 2 | 


101. Jan 4) 
96's Jau 15 


1015, Jan 
5343 Jan 


COD LO LOC. 


‘J 
90's Jan 





* Bid price; no sale. 


** Quotations on 
Tt? High and low for the year, 


active list, to 2:00 P. M. 


on Friday. 


t High and low on active list, to 2:00 P. M. on Friday. 
corrected to the close of the preceding week. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 





Minimum Prices at New York, unless otherwise specified— Corrected each week to Friday. 





ARTICLE. This Week| Last Yerr ARTICLE. Last Year ARTICLE. This Week 








: og MOLASSES AND SYRUPS: 
—: bbl ew Orleans, cent. 
sig common ga 
ene: g open kettle 
Marrow, choice 100 Ib yrup, common 
Medi “cc OILS : 





‘ oF 
tot | NS 
an oS 











»e 











BUILDING MATERIA®: 
Brick, Hud. R.,Com....1000 
Cement, Portland, dom 
Lath, Eastern, spruce 1000 
Lime, Rockport, com 
Shingies, Cypr’s No. 1. i900 
bat fw y "aie OZ. 4U in ....yd 





, jobbing 


lb 
’ 
potash, yellow .. oe Cottonseed, sam’r, reeeanes 


Lara, prime, city 
extra No. 1 
Linseed, City, raw......... “ 
Pa eer prime - 
P Paim, red. Ib 
MOTTON GOODS: Sar. Refined, } in bbis 
‘ 





D Wee 
None 
OUpo or A Or 








ate 
ip 
o 








Soda benzoa 
Vitriol blue 
FERTILIZERS: 














¢é 
ce 
6 


Print cloth - seated : np hcg = 
-— RY: 


P domestic ‘ 3.15 
tter creamery extras ...Ib - Sul. ‘votash, basis 90%. an PLATINUM Oz 


—— winnie sonnei ol FLOUR: 4h pone Chicago— 

Weet'n factory, firsts .... : 8 g patent. new crop. hdl . : Beef 100 Ib 
Cheese, f. c., special, new.. ‘ + 56. : 

f. c., common to fair & : eee: clear _ “ 





an oe Ss 


9 
C. 





09 Ge Go 01 Gd =.3 00 00 OO 

















ep, 
GRAIN: 
Wheat, No: No.2 red, new or.. ba ; 03) Sh ort Hibs, aides, iooae. 
rn, No. 2 ua Tall 
M ‘ RICE: Domestic, prime.... 1b 


l ly , RUBBER: 
st., boxes... “ ¢ iss 62 1.28 Upriver, fine lb 
«e 

















SALT: 
sem, No , bbl 
x's island b. bag 


oa FIS 
Mackerel, Shower No.l 
HIDES, Chicago: = 180 No. 4,425-4 
a Tike No. 1 native...... ) Herring, round, lar, — 
0. s Cod, Georges 
Colorado eee peneioes, genainns 


SILK: Raw (Shanghai) best.Ib 


SPICES: Cloves, Zanzibar. lb 
ennes, 1058-1108 ....... “ 


} mang Cochin “ 
HOPS, N. Y. State, prime.. See ee, ES -- 0 
pa 8 srg , Spot, old crop........ SUGAR 
Sulphuric, 60’ .. 80 EATHER: 
T C, crystals 30 Hemlock sole, B.A.., light. 27 Refined, crush 
Alcohol, 190 proof U.S. P.gal ’ Non acid, common “s Standard, gTanu., net. 
; se weeds 50 TEA: Formosa, fair ........Ib 
e ee 
Oil grain, ‘No. 1, 6 to 7 on . wand 
, ; Glove grain, No. 1 4 02 = ° 
Lmmona, carbonate dom. .tb “4 ~ Satin ,No. 1, large 
Salonen’ Ooi ~~ Be S.A Sart Crim pera, No. “i ¥ 
5 8am eltin a » NO. ss 
ir, Canada te . TOBACCO. L’ville: ’11 crop. 


UMBER: L 
Hemlock Pa.,base pr.1000 ft j ——? my Com., short ...1b 
White pine No.1 barn Medium te 


Fin 
Buries 8 spn ditemaamapnnes : 
anne ” 
1 ts 





















































6 
6é 























Peru ‘ 
In 








re 











1x4.. 
C a xX, plain, 4x4 lsts& ods... 
atd..8 in., 10 to 16 








100 Ib 
‘Borax, crystal,in bbl Ib a 3 

‘Brimstone, crude dom....ton ‘ . Bonar Toe = =” 

Calomel, American 1 8 90 lsts and 2ds 
Caer, foreign, ref’d, | White Ash 4x4 firsts. : . 
Chestnut 4x4 firsts . } 2. . 
pom Gilet ws « ea Cc press, shop, 1 in “ 27.0 VEGETABLES ‘ 
Castor Oil » 4 1 bbl. ~ og i ahog.No.1 com.1 in..100 ft | 
et teen bgp a -- Spruce, 2x4, 14 ft....1000 tt 
60% — Ib Yellow nek L.fiat 2. oa Ov 94:00 Turnips,rutabagas 

. erry 8 ved ° . ‘6 ‘ 

‘Qhlorate po — “ ° Basswood 4x4 firsts... - ( wate 
Cochineal,” ,Teneriffe,silver. “ o METALS: “Average 1 Philadelphia: 





c OM-JRNE DOD 
crs 


bo 








Onions, State 














Cocoa butte —_ Pig iron fdry.Noa. 2.Phila..ton 
basic, valley, furnace .. 
Bessemer, Pittsburg... “ 

gray forge, Pittsburg... ‘ ‘ 3. Medium 

a Pittsburg... 8.50 y N. Y. & Michigan— 
—~ = Pittsburg ; Three- . hths 


cae Pittsburg —_ 
Steel rails, heavy, at.will...lb 
Iron bars,refin’ »Phil..100 Ib 
Pittsbur e 

se 

“6 , : North @ South Dakota— 

Beams, Pittsburg “ . / Fine 

Angles, Pittsburg és é ; es ss 
ts, black, No. 28, Quarter blood " 
ur eA ‘ . Utah, Ny ye & Idaho— " 


se l zg 70 J ght “ 


ss \ bah a | GOODS: 
tand, Clay Worsted, ses ya 
Pp “ 75 Stand. Clay mixture 
Foundry, promptship’t. “ |— 2.0 Thibet, all-wool, 16 =. soon © 
Aluminum, 2 2 ig (ton lots) -Ib 
I — Be nal, low grade. “ eo 6 pment N.Y s6 Taltot op flann 
n ~~ n ’ Ow 7 pper, e, eecaeceoe _ 14 0 es 1 

Iodine limed 1 Spelter, N. Y l 7 i Indigo flannel, Lie — 54in “ 

Lodotorm - 66 3,60 Le r) . Y Seees ceeeeseseese . . Cashmere cotton warp.... . 
Morphine pulk . - 02 4.25 Tin, N. Y _ Plain ee 12 OZ. --00- * os 

Nitrate Silver, crystals.... “ Tin plate, N. Y...100 lb. box / Serges. 12 0z.low grade... 


+ Means advance since last week. — Means deelin3 since last week. Advances 15. declines 19 
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FEW COMMODITY PRICE CHANGES 


Advances and Declines About Equally Divided 
—Dairy Products Cheaper, Provisions Higher 


There were again unusually few net price changes in 
the leading commodity markets this week, all but 34 of the 
315 quotations reported to DUN’s REVIEW remaining at the 
level of a week ago. Moreover, advances and declines were 
quite equally distributed, 19 losses comparing with lo 
gains. In the metal markets a weakening tendency was 
apparent, recessions occurring in numerous products, 
including pig iron, wire rods, copper and tin. On the 
other hand, premiums are readily paid for prompt deliv- 
eries in certain lines of finished steel. Cotton is decidedly 
irregular, and while the option markets have been sub- 
jected to pressure, cash wheat is firmer, whereas other 
leading grains have receded. Butter and high-quality 
eggs are now cheaper, as a result of the exceptionally mild 
weather, which tends to stimulate production. Coffee and 
sugar continue steady, while provisions are dearer. There 
continues to be a plentiful supply of vegetables, with tur- 
nips losing the recent advance. Leather is still very firm, 
though unaltered in price, and higher quotations have been 
named on certain grades of hides. 





BUTTER.—Business was not very active this week, but as 
supplies of high-grade fresh creamery butter were moderate, prices 
were fairly well maintained. From 383% cents to 84 cents was 
generally asked for the best offerings of extras, and as buyers 
were inclined to be rather more particular than usual only the 
best quality brought the higher figure. There was a plentiful 
supply of very good fists, but were somewhat difficult to 
move as buyers were not inclined to pay the 32 to 383 cents at 
which they were generally held. Butter that graded slightly be- 
low this quality, however, was in very fair demand and con- 
siderable amounts of stock that was very good value at 25 to 
30 cents found buyers. The fancy grades of held butter were in 
good demand and displayed increased firmness, although the prices 
asked were in a number of instances above buyers’ ideas. Supplies 
of under grades were in excess of requirements, and interest in 
these was not at all pronounced, such sales as were made being 
largely a matter of individual bargaining. There was slightly 
more inquiry for process, and prices were steady, while factory 
and packing stock were quiet and unchanged. Receipts for the 
week were 40.567 packages, as against 35.702 last week, 38,680 
the same week last year and 36,023 the corresponding week in 
1911. 


these 





EGGS.—With abundant supplies of fresh eggs and only moderate 
trading there was a further display of weakness early in the week, 
but later on under the influence of prospects of colder weather, 
there was a hardening in quotations and the market developed 
considerable strength. The improvement was confined almost en- 
tirely to the better grades, those of inferior quality remaining 
extremely dull, and prices irregular. There was some demand for 
the best quality storage eggs at fairly steady prices, but other 
grades were weak and neglected. Receipts for the week were 
49,856 cases against 44.488 last week, 29,585 the same week last 
year and 55,089 the same week in 1911. 





CHEESE.—There was very little change to the situation in the 
cheese market this week, demand being very slow and most takings 
being in the nature of small purchases for current requirements. 
Prices, however, show little signs of weakening, holders being ap- 
parently confident that buyers will be found for all offerings of 
the best quality. Most inquiry continues to be made for cheese 
selling from 16% to 17% cents, and anything of acceptable quality 
within this range is moved with comparative ease. Skims me: 
with more inquiry than of late, with the best demand for grades 
selling around 10 cents, at which some fair-sized transactions 
were effected. teceipts for the'week were 6,643 packages against 
7,742 last week, 9,010 the same week last year and 8,947, the 
corresponding week in 1911. 





RICE.—Some irregularity is noted in demand, for while there 
was considerable activity when the week opened before the close 
business became quiet, with sales in very moderate amounts. 
Prices, however, were well maintained, especially in Japan sorts, 
which were in better demand than Honduras or Carolina. There 
is greater activity in the South along the Atlantie Coast, with 
quotations displaying a tendency towards increased strength, but 
at New Orleans the situation is very quiet. In the interior— 
Southwest Louisiana, Texas and Arkansas — unchanged conditions 
prevailed. Planters’ holding have gone into the hand of the mills 
at prices which cause them to refuse any concessions from the 


list. Cables from abroad note a somewhat better demand, with 
a hardening tendency to quotations. Dan Talmage’s Sons Co, 
report the New Orleans crop movement to date as follows: Re- 
ceipts, 925,050 sacks rough, against 943,500 last year, while sales 
of clean were 576,180 pockets against 817,332 a year ago. 





HOPS.—Business in the local market continued very guiet and 
no transactions of importance were reported in the up-State mar- 
kets. The attention of the trade is generally directed to the 
Pacific Coast, where the markets are very firm and active. Large 
quantities of hops changed hands in California this week, most 
of which were of inferior grades and were sold at low prices. 
In Oregon a number of small sales were reported and prices of 
the best offerings are firm at 20 cents. Stocks in that State 
are estimated at 7,800 bales out of 20,800 bales given as the 
entire supply on the Pacific Coast. A moderate business in new 
crop is being put through on the basis of 15 to 16 cents to growers. 
Stocks in Washington have been almost entirely cleaned up, less 
than 2,000 bales remaining in the hands of growers—a large pro- 
portion of which are of inferior quality. 





- 


HEMP AND JUTE.—The market for hemp fibre continued steady, 
although business was extremely quiet, existing conditions offer- 
ing no inducement for manufacturers to operate, limited offerings 
of goods not meeting with their requirements and high prices 
combining to keep them out of the market. At the same time 
their reserve supplies are reported to be much reduced, and it 
is believed in the trade that replenishment will soon become a 
necessity. Advices from Manila are to the effect that while re- 
ceipts continue in fair volume, the quality is not nearly so high 
as formerly, but holders continue as firm as ever in their ideas 
and there is no evidence of weakening. The European markets 
are quite as firm as here, with business on a considerably broader 
scale. Sisal remained nominally at 7% cents, with a moderate 
volume of sales, while the situation in jute was practically un- 
changed. 





SUGAR.—Business in refined sugar continued in fair volume 
at unchanged prices, but some large buyers are inclined to operate 
with conservatism, owing to the easy feeling in the market for 
raws which they believe may be followed by further concessions. 
However, there was some increase in the movement of the latter, 
one leading refiner taking fair-sized quantities of Porto Ricos and 
Cubas. There was no improvement in prices, the heavy receipts 
imparting an easier tone to the market. On the other hand, it 
is pointed out that ruling prices are close to the cost of produc- 
tion, and it is thought that planters will endeavor to hold back 
their offerings until there is some reaction in their favor. Willet 
& Gray give receipts at four Atlantic ports in tons as follows: 
Week 
1911, 
53 233 


30,000 
74,574 


35,000 
58,487 


8 
30,000 
74,779 





POULTRY.—Receipts of live poultry were fairly liberal, but 
demand was well maintained and quotations displayed considerable 
strength, especially for good roasting fowls. Dressed poultry was 
in moderate supply and as the quality did not average very high 
there was some scarcity of fancy stock. Good-sized roasting chick- 
ens were wanted, and these were very firm, but the poorer sorts 
were neglected and weak. Turkeys were in light supply and ac- 
ceptable offerings were readily taken at higher prices. Fancy 
ducks were held steady, though demand was light, while geese 
sold slowly and showed more or less weakness. 





RUBBER.—An easier tendency prevailed in all rubber markets 
this week, mainly because of the continued light demand from 
manufacturers, both here and abroad. With prices moving towards 
a lower level, improvement is not generally looked for in the 
near future, as it is argued that consumers will confine their 
operations as closely as possible to current requirements in hopes 
that by holding off they will be able to force still further con- 
cessions. In consequence business, both here and at London, was 
on a very moderate scale, but the easier tendency mt with con- 
siderable resistance and the net changes in quotations for the week 
were comparatively slight. Scrap rubber continues in 
mand, with offerings light and prices well maintained. 


good de- 





PORTLAND CEMENT IN 1912.—FEstimates based on returns re- 
ceived by the United States Geological Survey up to January 15, 1913, 
indicate that the total quantity of Portland cement manufactured 
in the United States in 1912 was approximately 81.941.998 bar- 
rels. It is believed that this estimate is within 1.5 per cent. ef 
the exact figure. This quantity represents an increase of 3,413,361 
barrels over the 78,528,637 barrels manufactured in 1911, or 4.3 
per cent. The shipments of Portland cement during 1912 are 
estimated at 84,750,291 barrels, compared with 75,547,829 bar- 
rels in 1911, an increase of 9,202,462 barrels, or 12.2 per cent. 
The production in 1912 was thus held in check sufficiently to per- 
mit a material reduction in the stocks of cement at the mills 
at the close of 1911, which amounted to nearly 12,000.000 barrels. 
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The Grain Market 





(Continued from Page 13.) 


1,1~0,000 bushels over last week and 4,775,950 bushels over a 
year ago. Aggregate shipments, 6,307,000 bushels, are 226,000 
busheis above last week and 3,365,100 bushels greater than in 
1912. 
einen conga of receipts and shipments exhibits excess receipts 
this week 2,732,000 bushels. Contract stocks in Chicago decreased 
in wheat 117,998 bushels, in corn 130,267 bushels and oats 109,216 
bushels. Detailed stocks this and previous weeks follow: 
eu" wearer This week. Previous week. — ago. 
No. 1 2 26,191 52,438 
2 8.6 1,172,508 _ 906. 431 
- | : 3 oor 17 ‘466 
, 2 coe «=—95ee ; 7,987,230 
1 . 93, 
1 


nerd. spring.... 8 
Northern . Z2a¢ 0, 581 2 482'350 
3,943,324 4,061,322 


493,834 
455,933 


59,875 
9,023,440 


708,625 
513,949 











Totals... 


Corn, contract 
Oats, contract......-. 


Stocks in all positions in store decreased in wheat 116,000 
bushels and barley 11,000 bushels, and increased in corn 202,000 
bushels and oats 247,000 bushels. The detailed stocks this and 
previous weeks follow: 


Year ago. 
15,159,000 
667,00 


Stocks—bushels. This week. Previous week. 
Theat . 7,494,000 
2,236,000 
2,766,000 

114,000 
159,000 


. 12,769,000 


196, 000 
24,791,000 


170,000 
12,450,000 











Totals. 


Total movement of grain at this port, 15,346,000 bushels, com- 
pares with 13,980,000 bushels last week and 7,204,950 bushels in 
1912. Compared with 1912 increases appear in receipts 112 per 
cent. and shipments 114.3 per cent. Detailed movements this 
and previous weeks follow: 


Year ago. 
97, 200 


Receipts—bushels. This week. Previous week. 
Wheat . 937,000 

. 4,832,000 
bcs ss sees ee eeos . 2,440,000 
Rye ‘ 57,000 
Gigi... .... occ ccs. 773,000 


Totals. 9,039,000 


This week. 
482,000 
3,790,000 
1,750,000 
52,000 

23 3, O00 


436,200 
4,263,050 


693,000 
7,899,000 











Previous week. Year ago. 
498,000 329,800 
3,148,000 1 538,800 
2,072,000 1,007 400 
42,000 8,700 
321,000 57,400 


6,081,000 2,941,900 


Shipments—bushels. 
Wheat. a 











6,307,000 
barrels ag 202,000 barrels 


receipts were 291,000 rainst 
year ago, 


last week and 95,604 barrels a while shipments were 
101.000 barrels against 92,000 barrels last week and 57,132 
barrels in 1912. The visible supply statement of grain in the 
United States, east of the Rocky Mountains, exhibits increases 
in wheat 637,000 bushels, corn 828,000 bushels and oats 524,000 
bushels and decreased in rye 191,000 bushels and barley 361,000 
bushels. Principal port increases in wheat were Duluth, 924,000 
bushels in store and 545,000 bushels afloat; and, New York, 
346,000 bushels. Similar wheat decreases were Buffalo, 107,000 
bushels in and 565,000 bushels afloat; Kansas City, New 
Orleans and Chicago, each 116,000 bushels: St. Louis, 168,000 
bushels: and, Toledo, 110,000 bushels. Similar corn inereases 
were Chicago, 202,000 bushels; Baltimore, 172,000 bushels; Buf- 
falo, 170.006 and Omaha, 115,000 bushels. Corn at New 
Orleans 363,000 bushels. Detailed United States stocks 
this and previous weeks follow: 


Flour 


store 


bushels, 


decreased 


Stocks Previous week. 
66.187.000 
6,824,000 
8,792,000 
1.810.000 
3,647,000 


This week, 
.66.824.000 
7.652.000 


Year ago. 
62.389.060 
4.770.000 
16.226.000 
1,122,000 
3,118,000 


0 ee : 
a ee ee 9.316.000 
aor . 1,619,000 
Barley 3.286.000 


Provisions developed 
the volume of business 
on domestic or foreign 
and sheep, 323,860 head, compares with 
and 392,080 head a year ago. All 
again show inadequate supply, especially hogs. Cash pork closed 
at $18.621%4 a barrel against $17.87% lard at $10.15 a tierce 
against $9.60, and ribs $10.25 against $9.8714 a hundredweight. 
Choice cattle closed at $9.10 a hundredweight against $9.50. hogs 
at $7.6714 against $7.35, and sheep at $6.35 against $6.40. Com- 
pared with the closings a week ago, cash prices are unchanged 
in flour, but higher in wheat, 114 cents a bushel: hogs, 3214 cents 
a hundredweight; ribs, 37%4 cents: lard. 55 cents a tierce, and 
pork, 75 cents a barrel, and lower in corn, % cent a bushel: oats, 
*4 cents; sheep, 5 cents a hundredweight, and choice eattle, 40 
cents, 


unexpected strength in 
was without improving 
needs. Aggregate 


quotations, but 
demands either 
receipts of cattle, hogs 
386.418 head last week 
better grades of live meats 


CONTINUED GAIN IN BANK EXCHANGES 


Reflecting the prevailing activity in commercial and industrial 
bank exchanges at all leading centers in the United 
States this week aggregated $3,199,523,086, an increase of 8.2 per 
cent. as compared with the corresponding period last year and a 
gain of 11.5 per cent. over 1911. At New York payments through 
the banks were 4.6 per cent. larger than in 1912 and 7.6 per cent. 
above the total two years ago, while the gains for all outside cities 
combined were 15,5 and 19.5 per cent., respectively. The most 
notable expansion in comparison with last year occurred at Minne- 
apolis, which reported an increase of no less than 44.0 per cent. as 
compared with the earlier period and 33.3 per cent. in contrast with 
1911, while the clearings at Cleveland showed similar differences of 
22.4 and 43.8 per cent. Returns at many other important centers 
were also highly favorable, St. Louis recording an increase of 185 
per cent. over 1912; Chicago, 17.5 per cent.; Baltimore, 17.1 per 
cent. ; Cincinnati, 16.0 per cent.; Boston, Philadelphia and Louis- 
ville about 14.0 per cent. in each case, while gains of more than 
10.0 per cent. were shown by Pittsburgh and New Orleans. Com- 
parison of the average daily bank exchanges clearly reveals well- 
maintained activity in general trade, there being gains of 8.5 and 
8.8 per cent., respectively, in contrast with the same period of the 
two immediately preceding years. Figures for the week and aver- 
age daily bank exchanges for the year to date and the two preced- 
ing months are a below for three years: 





channels, 


Weex, Per 
Jan. 26,1911. Cent. 
ert 407,286 -+16.3 3 

143. "046 ,385 

34,5 965,703 
48,411,246 
26,371,800 
17,362,058 
270,332,099 
19,033,413 
75,750,444 
52,609,145 
14,379,564 
21,608 ,260 
40,630,120 


$930,409,532 
1,939,736 045 


$2,870,145,577 


ae 
2, 193, 


Week 
Jan, 25, 1912 
$169 


s 
Philadelphia. . 
Baltimore 
Pittsburgh. — 
Cincinnati .... 














29,750,550 
24,960, 571 
3238 485,103 
25 3 73 023 
48,112,773 
57,421,266 
16,484,743 
24,531,711 
52,194,623 


Total........ $1,111,725,537 
New York.... 2 ‘087, 797,549 


Total all .... $3,199,523,086 


Average dail tod 
Jan. to date.. 
December .... 
November.... 








IWS, 





bh BO 








ecu 
"DO va tO 


Kansas City .. 
Louisville 

New Orleans . 
San Francisco. 








at 
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48,487,15 


$962 478,993 
1,993,316,503 


$2 955,795,496 


+4+t4+4+4+4+4+44 
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$566, 108,000 
637,028,000 
543, "277; ‘000 


$522,911,000 
495,911,000 
51. ,614,000 


$520,344,000 
470,039,0U00 
496,346,000 


+++ + 
S00 00 
do ww & 





FOREIGN TRADE REMARKABLY INCREASED 


at the of New York for the latest 


in excess of any 


Foreign commerce port 


week was much preceding corresponding period, 
with both exports and imports showing a substantial expansion 
over a year ago. Receipts aggregated $21,989,565, as against 
$24,499,338 the week before, $15,202,831 the same week last year, 
and $11,880,085 the corresponding week in 1911, while shipments 
amounted to $19,717,241, comparing with $18,612,540 the pre- 
ceding week, $12,922,167 last year and $16,185,520 two years 
ago. The countries taking American merchandise in excess of 
5500,000 were: Argentine Republic, $724,156; Belgium, $711,195; 
Brazil, $1,573,278 ; British Possessions, $1.689,085; Cuba, $1,090,- 
970; England, $3,486,297; France, $1,838,816; Germany, $3.249,- 
G29; Italy, $1,021,552; Mexico, $529,862, and the Netherlands, 
$2,142,041. A number of important commodities showed a con- 
siderable decrease in the amount received, among them copper, 
imports of which fell off $307,000 as compared with the week be- 
fore; hemp, $246,000; antiquities, $250,000; tobacco, $111,000, 
and furs, preciens stones, tin, cotton, nitrate of soda, champagne, 
platina, paper, dyewood, mahogany, cheese, machinery, maccaroni, 
tea and wool to a greater or less extent. On the other hand, 
there were gains of $820,000 in undressed hides, $331,000 in cocoa, 
$751,000 in coffee, $1,076,000 in India rubber, $945,000 in sugar, 
as well as less pronounced increases in aniline colors, argols, 
Sauces and preserves, aluminum, metal goods, gunny cloth, paint- 
ings and numerous other less important articles. In the following 
tab'e are given the exports and imports at the port of New York 
for the latest week for which figures are available; also the total 
for the year to date and similar figures for last year: 
————-Exports Imports 
1913. 1912. 19138. 1912. 

$21,989,565 $15,202,831 $19,717,241 $12,922,167 
39,554,165 37,942,902 18,612,549 18,027,002 








Latest w’k reported. 
Previously reported. 





Year to date.... $61,543,730 $53,145,733 


Imports of general merchandise for the week ending January 
11, amounting in value to $100,000, were: Aniline colors, $105,- 
615; argols, $115,783; furs, $247,623; sauces and preserves, $137,- 
126; precious stones, $707,982; undressed hides. $1,863,175; 
aluminum, $145,720; copper, $463,616; metal goods. $119,310; 
tin, $478,680; antiquities, $342,059; cotton, $162.823: cocoa, 
$439.073 ; coffee, $1.481,473; gunny cloth, $108, — hemp, $104,- 
449; India rubber, $2,541,672; paintings, $398,390: sugar, $1,828,- 
424; tobacco, $267,972. Imports of dry goods for che week ending 
January 18, were $3,598,445 against $3,009,910 the week before 
and $3,642,491 the corresponding week last year, of which &2.988.- 
OS9 were entered for ee this week, $2,394,655 last week 
and $2,978,429 last yea 


$38,329,790 $30,949,165 
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BANKING NEWS 


New N ational Banks 


EASTERN. 

PENNSYLVANIA, Petersburg. — The [First 
National Bank (10313). Capital $25,000. 
J M. Blair, president; A. S. Little, cashier. 
Succeeds the Shavers Creek Bank of Peters- 
burg. 


WESTERN. 

OKLAHOMA, Sasakwa.—tThe First National 
Bank (10314). Capital $25,000. Vv. G 
Forman, president ; I. S. White, cashier. 

OKLAHOMA, Snyder.—First National Bank 
(10317). Capital $25,000. C. H. Fawks, 
president; H. J. Brown, cashier. 

PACIFIC. 

CALIFORNIA, Fowler.—The Fowler National 
bank (10312). Capital $50,000. J. C. Long, 
president ; D. J. Haninian, cashier. 








Applications Received 
EASTERN. 

NEw YorK, Redwood. The Redwood 
National Bank. Capital $25,000. D. D. 'T. 
Marshall, Redwood, N. Y., correspondent. 

PENNSYLVANIA, Orbisonia. — The Orbisonia 


—— 


National Bank. Capital $25,000. W. Bates 
Bell, Orbisonia, Pa., correspondent. To suc- 
ceed the Orbisonia Bank. 
SOUTHERN. 

GeorGcia, Claxton. — The First National 
Bank. Capital $25,000. D. A. Smiley, Clax- 


ton, Ga., correspondent. To succeed the Mer- 
chants & Farmers’ Bank of Claxton. 
KENTUCKY, Bowling Green.—The Warren 
National Bank. Capital $100,000. To suc- 
ceed the Warren State Bank of Bowling 
Green. 
KENTUCKY, Corbin.—The Citizens’ National 


Bank. Capital $25,000. D. F. Brown, Cor- 
bin, Ky., correspondent. 
WESTERN. 

ILLINOIS, Lomax. — The First National 
Bank. Capital $50,000. Fr. A. Strickler, 


Lomax, Ill., correspondent. To succeed the 
private bank of F. A. Strickler & Co. 

Iowa, Ames.—Ames National Bank. 
tal $50,000. 
respondent. 

Iowa, Harlan.—The Harlan National Bank. 
Capital $50,000. J. E. Davis, Harlan, Iowa, 
correspondent. ‘To succeed the Harlan Bank. 

MINNESOTA, Ironton.—First National Bank. 
Capital $25,000. P. D. Kreitter, Ironton, 
Minn., correspondent 

Missouri. Adrian.—The Bank of Adrian. 
To convert into the First National Bank of 
Adrian. Capital $25,000. 

Missour!I, Stanberry—lI'armers & Mechan- 
ics’ Bank. To convert into the First National 
Bank. Capital $50,000. 

NEBRASKA, Fairbury.—The Farmers & Mer- 
chants’ National Bank. Capital $60,000. 
BE. R. Bee, Fairbury, Neb., correspondent. 

NortH DAxKoTA, Scranton.— The Grand 
River State Bank. To convert into the First 
National Bank of Scranton. Capital $25,000. 

OKLAHOMA, Achille.—First National Bank. 
Capital $25,000. L. H. Grimes, Achille, Okla., 
correspondent. 


PACIFIC. 

CALIFORNIA, Exeter.—The Citrus Bank. To 
convert into the Citrus National Bank. Capi- 
tal $25,000. 


Capi- 
W. D. Meltzer, Ames, Iowa, cor- 





Applications Approved 


EASTERN. 
MASSACHUSETTS, Boston. — Industrial 
National Bank. Capital $500.000. Guy A. 


Ham, Boston, correspondent. 


SOUTHERN. 

DISTRICT OF COLUMBIA, Washington.—The 
Federal National Bank. Capital $500,000. 
correspon- 


Wilton J. Lambert, Washington, 
dent. 





TEXAS, Dallas.— The Merchants National 


Bank. Capital $250,000. Ben. B. Cain or 
IL. L. Jester, Praetorian Building, Dallas, 
Tex., correspondent. 
WESTERN. 

OKLAHOMA, Muskogee. — The Exchange 
National Bank. Capital $100,000. W. T. 
Wisdom, Muskogee, correspondent. To suc- 


ceed the Muskogee State Bank. 





New State Banks, Private Banks 
and Trust Companies 
SOUTHERN. 
NortH CAROLINA, Goldsboro.—The People’s 


Bank. Capital $100,000. Organizing. 
TEXAS, Berclair.—Berclair State Bank. 
Capital $20,000. Charter issued. 

TExAS, Chandler. — Citizens’ Guarantee 


State Bank. Capital $25,000. Charter issued. 
TEXAS, Navasota.—Farjers State Guaran- 
tee Bank. Capital $50,000. Charter issued. 


WESTERN. 

ILLINOIS, Chicago. — Illinois State 
Capital $200,000. Permit issued. 

ILLINOIS, Chicago. — Tabor State 
Capital $200,000. Permit issued. 

ILLINOIS, Roanoke. — German-American 
State Bank. Capital $25,000. Permit issued. 

ILLINOIS, West Frankfort. — West Frank- 
fort State Bank & Trust Co. Capital $50,000. 
Permit issued. 

INDIANA, Linton.—Citizens’ Bank & Trust 
Co. Capital $25,000. Lee Ellis, president ; 
John T. Fritz, cashier. 

MINNESOTA, Caledonia. — Caledonia State 
Bank. Capital $25,000. Joseph Vossen, pres- 
ident; J. A. Heyman, cashier. 

MINNESOTA, Freeport. — Farmers’ 
Bank. Capital $10,000. 
poration filed. 


Bank. 


Bank. 


State 
Articles of inecor- 





MINNESOTA, Savage.—Savage State Bank. 
Capital $10,000. Articles of incorporation 
filed. 

NEBRASKA, Hickman. — First State Bank. 


Paid capital $15,000. 8S. 
dent; Henry Diesel, vice-president ; 
Hickman, cashier. 

UtTan, Salt Lake City. 
growers’ Bank. Capital 


H. Hickman, presi- 
Cc. & 


Farmers & Stock- 
$300,000. Gov. 








William Spry, president; C. B. Stewart, first | 


vice-president; Charles S. Tingey, cashier. 
Articles of incorporation filed. 

WISCONSIN, Clinton.—State Bank of Clin- 
ton. Capital $35,000. W. O. Newhouse, 
president; C. J. Smith, cashier. 





WISCONSIN, Wales.—State Bank of Wales. 
Capital $15,000. W. H. Elias, president; 


W. B. Owens, cashier. 


PACIFIC. 
OREGON, Juntura. 





First Bank of Juntura. 





Capital $20,000. Articles of incorporation 
filed. 

Changes in Officers 
EASTERN. 

MASSACHUSETTS, Boston.—Boulevard Trust 
Co. William A. McKenney is president; 
G. M. J. Bates, vice-president. 

MASSACHUSETTS, Boston. — Merchants’ 


National Bank. Alfred L. Ripley is first vice- 
president ; A. P. Weeks, second vice-president. 

MASSACHUSETTS, Boston.—National Shaw- 
mut Bank. Benjamin Joy is cashier. 

MASSACHUSETTS, Salem. — Salem Savings 
Bank. James Young, Jr., is treasurer. 

New York, Auburn. National Bank 
Auburn. F. E. Swift is president. 

New York, New York City.—Emigrant In- 
dustrial Savings Bank. Michael J. Drummond 
is second vice-president. 

New York, Syracuse.—National Bank of 
Syracuse. C. H. Sanford is president; F. L. 
Barnes, cashier. 

New YorK, Watertown.—Jefferson County 
National Bank. R. J. Buck is president. 


of 











PENNSYLVANIA, Philadelphia. Northern 
Trust Co. William H. Curtis, Jr., is vice- 
president; A. Ashton Work, secretary and 


treasurer. 





ESTABLISHED 1866 


BODINE,SONS & CO. 


129 SOUTH FOURTH STREET 


PHILADELPHIA 
COMMERCIAL PAPER 








SOUTHERN. 
FLORIDA, Jacksonville. — Florida National 
Bank. Arthur F. Perry is president; John A. 
Newsom, assistant cashier. 
GEORGIA, Columbus. 
Mechanics’ Bank. 





Merchants & 
O. C. Bullock is president. 


“Greorcia, Fitzgerald. — American State 
Bank. L. M. Stroud is vice-president; Paul 
Ellison, cashier. 

KENTUCKY, Louisville. — Union National 
Bank. F. M. Gettys is vice-president and 


cashier ; W. R. Cobb, an assistant cashier. 
TENNESSEE, Franklin. — Harpeth National 

Bank. George A. Lillie is vice-president. 
TENNESSEE, Knoxville.—Knoxville Savings 


Bank. J. J. Ashe is president; W. D. Kuhl- 
man, vice-president. 
TExAS, Port Arthur. — Merchants’ State 


Bank. M. J. Painton is vice-president; Julius 
McFarland, cashier. 


VIRGINIA, Newport News. -— First National 
Bank. S. H. Plummer is assistant cashier. 

WEST VIRGINIA, Shepherdstown—Jefferson 
Security Bank. Harrison Schley is cashier. 


WESTERN. 

ILLINOIS, Chicago.—Continental & Commer- 
cial National Bank. George A. Jackson is an 
assistant cashier. 

ILLINOIS, Chicago.—Corn Exchange Nation- 
al Bank. Frank W. Smith is secretary; J. 
Edward Maas, cashier; Edward F. Schoeneck, 
assistant cashier. 





ILLINOIS, Chicago.—Harris Trust & Sav- 
ings Bank. Albert W. Harris is president. 

ILLINOIS, Chicago. — The Fort Dearborn 
National Bank. Henry R. Kent is a vice- 
president ; George H. Wilson, cashier. 

INDIANA, Wabash. — The Wabash County 
Loan & Trust Co. George Martin is secre- 
tary and treasurer. 

Iowa, Des Moines.—Iowa Trust & Savings 
sank. L. M. Barlew is cashier. 

MINNESOTA, South Minneapolis. — Minne- 
haha State Bank. Guy Lalone is cashier. 





Miscellaneous 


EASTERN. 

New York, Northport. — Bank of North- 
port. To be merged into the Northport Trust 
Co. 

PENNSYLVANIA, Pittsburgh.—The National 
Bank of Western Pennsylvania. Application 
made to change title to the Western National 


Bank of Pittsburgh. 
| 


SOUTHERN. 


ARKANSAS, Little Rock. — The Common- 
wealth Trust Co. Capital increased from 
$200,000 to $1,000,000. 

MARYLAND, Sykesville.—Sykesville National 
Bank. Has absorbed the First National 
Bank and increased capital from $50,000 to 
$75,000. 

NortH CAROLINA, Hendersonville. — First 
National Bank. Absorbed by the Wanteska 
Trust & Banking Co. and style changed to 
the First Bank & Trust Co. 


SoutH CAROLINA, Columbia. — Bank of 
Columbia. Capital increased to $200,000. 
._ WESTERN. 

CoLorRADO, Denver. — Pioneer State Bank. 


Capital increased from $50,000 to $75,000. 
ILLINOIS, Chicago.—Franklin Trust & NSav- 

ings Bank. Capital increased to $300,000. 
Onto, Cincinnati—wWestern German Bank. 

Capital increased from $250,000 to $375,000. 


_ PACIFIC. 
OREGON, Myrtle Point. — Bank of Myrtle 
Point. Capital increased to $25,000, 
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PITTSBURGH, PA. 
Transacts a General Banking Business 


Assets over $12,000,000.00 








FOREIGN. 
LEVY BROTHERS LIMITED 


MELBOURNE, AUSTRALIA 





CAPITAL, £100,000 
London Office: 27 MOORFIELDS, E. C. 


Are prepared toaccept first class Agencies for English 
Continental and American Manufactures and all kinds 
of Produce. 


PFAFF, PINSCHOF & CO.PTY.LTD. 


General Merchants, Indentors, etc. 


Head Office: MELBOURNE, AUSTRALIA 


Branches at Sydney and Adelaide 


Prepared to undertake Sole Agencies for all classes 
of European, American and Eastern Merchandise 


AUGIER FRERES & CIE. 
COGNAC, FRANCE 
Shippers Since 1648 of 
PURE COGNAC BRANDY ONLY 
Correspondence solicited 


N. GELATS & CO. 


AGUIAR 108 
Cable Address: ““GELATS”’ 
HAVANA 


Transact a General Foreign and Domestic 
Banking Busines: 


AGRICULTURAL SEEDS 
JOHN LYTLE & SONS Ltd. 


BELFAST, IRELAND 
Established 1834 
Specialttes: Finest Machined Ryegrass Seeds 
which are exported to all parts of the world. 


NEW ZEALAND BUSINESS 


Valuable Assistance to Merchants 


Are you — business with New Zealand, o 
templatin ring upon it? Then get into. touch 
with us. oe can assist in many ways. 

THE NEW ZEALAND EXPRESS CO. Ltd. 
Offices throughout the Dominion. 
Head Office: DUNEDIN 


PABLO CONCARO 


Calle Moreno, 570 
Buenos Aires, Argentine Republic 


Desires to obtain the exclusive Agency from large 
manufacturers in any lioe, but preferably from 
manufacturers of building materials, paints,chemicals 
and printing machinery and supplies. 


J. KENNON & SONS 


Richmond, Melbourne, Victoria 


AUSTRALIA 


CRORE, NERS of KID, CALF 
HERS, and 


IMPORTERS of SHEEPSKINS and RABBIT 
SKINS. 























and SIDE 


Communicate with us if interested. 





MACARONI 
ALBERTINY & COMPANY 
NICE, FRANCE 
Established in 1855 


We invite correspondence from lar, rge importers of Soup 
Pastes, Groceries and Delicatessen. 
Ask for catalogues, prices, etc. 


Our References: ALL BANKS IN NICE. 





The Chase National Bank 


ba aed ww 
Capital, : : 
Surplus and Profits (Earned) - 
Deposits, - -+ -= = = 


$5,000,000.00 
9,672,341.00 
109,265,250.00 





OFFICERS: 
A. BARTON HEPBURN, Chairman 





ALBERT H. WIGGIN, President 


8S. H, MILLER, Vice-Pres. C.C. SLADE, Ass’t Cashier 

E. R. TINKER, JR., Vice-Pr, E. A. LEE, Ass’t Cashier 

H. M. CONKEY, Cashier W.E.PU URDY, Ass’t Cashier 
ALFRED C. ANDREWS, Ass’t Cashier 








SPECIAL NOTICES. 





OU will be repaid if you write for infor- 
mation about the following — MANN 
YALE CYLINDER LOCK LEDGER— 

security of leaves. MANCO YALE BOOK 
LOCK—records kept from inquisitive eyes. 


Double security. 


MANN’S “SHEN-KING” MANIFOLD 
PAPER especially adapted for carbon copies 
of allkinds. Thin, but with enough stiffness 
for long-wearing qualities. 


William Mann Company 


Blankbooks—Bound and ag & Leaf, Stationery, 
Printing, ST Copying Boo 
and Papers, Devices. 
629 MARKET STREET 
PHILADELPHIA 
NEW YORK BRANCH, 10 CHAMBERS STREET 


PAPER MILLS, LAMBERTVILLE, N. J. 





OVID B. JAMESON FREDERICK A.JOS8 LINN D. HAY 


JAMESON, JOSS & HAY 


ATTORNEYS AND COUNSELLORS AT LAW 
SUITE 406 AMERICAN CENTRAL LIFE BLDG. 
INDIANAPOLIS, IND. 





BARROW, WADE, GUTHRIE & (6. 


CERTIFIED PUBLIC AUCUOUNTANTS 
Broad Exchange Bidg., 25 Broad Street 
NEW YORK 


CHICAGO SAN FRANCISCO 
Monadaoek Bloek Alaska Commorcia! Bidg. 


NEW ORLEANS, Hibernia Bank Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, E. C. 
Cable, “ Adorjeat.”’ 


Machine (@ Addressing 





The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 


Write for a descriptive catalog, whether your matling 
list numbers one hundred names or one million 


Rapid Addressing Machine Co. 


610 Federal Street 374 Broadway 
GONMICABO, ILL NEW VORK. WY. 





FOREIGN. 
M. & A. HESS 


Manufacturers of 





Traveling Requisites 
Bags, Suit Cases, Leggings, Belts, Etc. 


64-70 Golden Lane London, E. C., England 





MR. MANUFACTURER: 


If 18 years residence - active contact 
with businessin ARGENTINA, handling 
large interests, may be of use to you, write 


ODELL, HIJOS & CIA. 


Calle Florida 864 
BUENOS AIRES, ARGENTINA 


J. EARLE HERMANN, Ltd. 


SYDNEY, MELBOURNE AND LONDON 


Head Office: Yaralla Chambers, 109 Pitt St., Sydney 
London Office: 199 Winchester House, E. C. 


Company Managers, Trustees, Guarantors 
and General Agents 


Capital £500,000. Correspondence invited. 


FRED. BACKER & CO. 
AMSTERDAM, Holland _ 


Herring, Anchovies and Red Herring 


AGENTS WANTED IN COUNTRIES WHERE 
WE ARE NOT NOW REPRESENTED. 











MARIMON, BOSCH & CO. 


Successors of 


C, BRAUET & CO, 


Bankers, Commission Merchants, 
—— Exporters 
CUBA 


SANTIAGO DE C 
GUANTANAMO, MANZANILLO, 





Hinderfeld, Martignoni & Cia 


Buenos Aires (Argentine) 


.§ MONTEVIDEO (Uruguay) 
Branch Houses: a MBURG, SEMPERHAUSE 


importers, Exporters and Representatives 





RAFFLOER ERBSLOH & CO. 
Manufacturers of 
CORDAGE ROPE 


AND 
BIN DER-’IW INE 


P. O. Box 252 MATANZAS, CUBA 


SIEGENTHALER & CO. 
GOSSAU (St Gall), SWITZERLAND and PARIS 
36 Rue des Bourdonnais, ler Arrt. 
EXPORTERS OF HIGH GRADE 
Swiss CHEESE 


(EMMENTHAL) 





—— —_ 


F. Renee Lawesamn 


SPANISH JEWELRY 
Fine gold inlaid work on steel 
EIBAR (Guipuzcoa) SPAIN 

Write for illustrated catalogue 


VILLA IGIEA GRAND HOTEL 


PALERMO, ITALY 


NINE HOURS FROM NAPLES 
TWELVE HOURS FROM ROME 


NEQUALLED position overlooking the Guif of 
U Palermo; large — magnificent sea-terrace; »ig- 
ne golf links next to the hotel 

All Riviera attractions, 


eon-shooting; 
Cercle des Etrangers. 


OPE : FROM NOVEMBER TO MAY 





